~ 27, 1912.) 


DUN’S REVIEW. 5 








DUN’S REVIEW 





a 
4 


= 


A Journal of Finance and Trade 





4 PUBLISHED ON SATURDAY 


Pn. G. DUN & O., THE MERCANTILE AGENCY, 


a 290 BROADWAY, NEW YORK 


= 
43) 








| _ SUBSCRIPTION $2.90 PER YEAR 
PS ROPEAN SUBSCRIPTIONS (Including Postage) $3.00 








E Entered at the Post Office, at New York, as second class matter. 

















CONTENTS 








WEEKLY TRADE REPORTS 
fe THe PaciFic NORTHWEST 
Bank EXCHANGES 








we GRAIN MARKETS 
Hay GOODS AND WOOLENS 
AND LEATHER.............. 
_ 
ae STOCK AND ROND MARKETS 
Sue PITTSBURGH IRON MARKET 
9K QUOTATIONS 
SALE QUOTATIONS OF COMMODITIES 
ANKING NEWS 











‘ Statistics of trade movements tell of a volume of busi- 
ne $s quite up to normal. Bank clearings this week are 
lightly reduced because of a loss at New York City, but 
it other leading centers the gain averages 2.1] per cent. 
Wer a year ago and 7.3 per cent. over 1910; for July to 
ate the increase is 3.5 per cent. compared with both pre- 
sding years. Railroad earnings for the first half of the 
fonth exceed by 1.8 per cent. the earnings of the same 
ads a year ago. Foreign trade maintains the high move- 
mnt of the fiscal year just closed; latest returns at New 
ork aggregate for the week $33,250,000 against $31,090,- 
a year ago and $29,090,000 in 1910. Exports increased 
fgely, while imports were practically the same in value 
Pthe three years. Betterment in growing grain, which 
on ses so much for fall trade, naturally depressed prices 
Wheat and corn. A further reflex of the excellent prog- 
i made by the crops is the tendency to provide more 
ly for future needs at northwestern trade centers. That 
lustrial lines are well employed is indicated by the 
fances in products of iron and steel and by the better 
fand and higher prices this week for copper. A moder- 
trade is noted in cotton goods. Numerous buyers 
(in the market and show some anxiety as to 
Plies for future requirements, as stocks in all 
bic is are believed to be very small. Higher prices 
} been announced for some grades and the market 
meughout is very strong. The demand for woolens is 
all that could be desired and raw wool is readily 
Mat the higher prices asked. The shoe trade makes 
fmer gain this week and New England and other 
macturers constantly receive some additional orders, 
me higher prices still tend to check business. Prices 
Mher and hides move upward and available supplies 
pparently reduced. There is no indication of undue 
la “on in any direction to threaten future stability 
n firmer values in practically all departments of 
'#te sustained by the constantly increasing require- 
‘consumers. Larger reserves are accumulated by 
KS. It is possible that the needs of the European 
of for additional supplies of gold may have to be 
i by New York, either by direct shipment or fur- 
Wwements to the Argentine. The sharp advance in 
hange this week was a noteworthy feature and 
in response to firmer English discounts. 


eh 
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Generally excellent crop prospects promise a larger 
traffic over the railroads and increased purchasing of 
equipment is noted as a result. During the past week 
orders for about 10,000 cars and 300 locomotives were 
placed, while the buying movement is expected to gain 
momentum at an early date. In other finished steel new 
demands have fallen off, yet the volume of business is still 
very satisfactory for the midsummer season. In spite of 
hot weather and a shortage of labor, production has not 
been materially curtailed, the leading interest operating 
at approximately 90 per cent. of capacity and the inde- 
pendent plants being busier than for two years. Several 
price advances have been named, including a rise of $1 a 
ton on wire products, and premiums continue to be paid 
for prompt deliveries of plates and shapes. 

The operations of the many traders in the primary and 
secondary dry goods markets are, as yet, on a conservative 
scale. Cottons are firmer and the strike at New Bedford, 
affecting the production of 30,000 looms, will undoubtedly 
result in a shortage of fine goods. One printer has 
advanced his line of staples %4c., but so far this action 
has not been followed by others. Print cloths rule 
extremely firm on the basis of 3%c. for 27-inch 64x 60s. 
Bleached cottons have advanced %c. on some low-count 
lines, staple ginghams and denims are very firm and tick- 
ings are well under order. Woolens and worsteds for 
spring have been opened at a higher range of values and 
trade is much better than it was a year ago. Certain 
lines of men’s wear have advanced 7%c. to 20c. above last 
spring and most others from 5c. to 10c. Demand for fin- 
ished goods is in exeess of the supply, notably wool dress 
goods, and some mills announce that they cannot guaran- 
tee delivery until November. Cotton and woolen yarns are 
firm, with mills making the latter well supplied with 
business. 

There is some improvement in the volume of orders 
placed for footwear, but individual sales are rather lim- 
ited. A generak advance is noted in the price of shoes 
from 2%%4c. to 5c. per pair since the first of the month, and 
if the values of hides and leather continue to increase 
quotations for footwear will be still higher. Leather is in 
a very strong position and, though trading is not especially 
active, available supplies are not in excess of the demand. 
Some buyers are operating at the advance, but others are 
holding out. The policy of tanners to refuse to contract 
ahead for large supplies of leather is more pronounced 
than ever and a number are beginning to curtail produc- 
tion, owing to scarcity of raw material. Trading in hides, 
especially in the western packer market, has been more 
active than for several years, total sales last week being 
close to 200,000 hides and for the fortnight over 300,000. 
These transactions were at further advances and the effect 
of this activity at Chicago was to stiffen prices in-all the 
leading markets of the world. 

More new low records were reached in wheat, although 
there was an early sharp recovery. This was due partly 
to reports of considerable damage by black rust, which 
were later discredited. Estimates on spring wheat are 


‘being enlarged and harvesting returns from the South- 


west still exceed expectations. The movement is increas- 
ing, western receipts this week of 6,370,424 bushels com- 
paring with 9,064,673 last year, while exports from all 
ports of the United States, flour included, were 705,923 
bushels against 1,384,823 in 1911. Corn was depressed at 
the start, but rallied abruptly, owing to the oversold con- 
dition of the market. Hot weather in the Southwest gave 
some support. Primary arrivals of this cereal this week 
of 2,244,209 bushels contrasted with 2,305,049 a year ago, 
and Atlantic Coast shipments were 82,775 bushels against 
92,805 in 1911. After early irregularity, cotton advanced 
over $1 a bale on rumors that the next Government report 
will make a bullish showing. 

Liabilities of commercial failures for J uly to date are 
$8,626,168, of which $3,262,079 were in manufacturing, 
$5,030,462 in trading and $333,627 in other commercial 
lines, Failures this week numbered 266 in the United 


States against 262 last year, and 80 in Canada compared 
with 23 a year ago. 
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WEEKLY TRADE REPORTS. 





BOSTON.—The usual midsummer dulness has fairly 
set in. Everything considered, however, conditions are 
fairly satisfactory and prospects better than that, and 
when activity is resumed early in September a good all- 
around fall trade is anticipated. Labor difficulties at New 
Bedford continue to present a grave obstacle there and to 
threaten the textile industry at other centers, but an early 
adjustment of the trouble is hoped for. The strike of a 
part of the Boston Elevated railway employés nominally 
continues, although there is now no perceptible interrup- 
tion to regular service. Affiliated unions of other workers 
in Boston and vicinity are still considering the inaugura- 
tion of a sympathetic strike. While the higher prices 
named by manufacturers of woolen goods on lightweight 
fabrics for next spring, at their openings last week, were 
generally anticipated, the advance is something for buy- 
ers to adjust themselves to and trading is held back to 
some extent. The demand for wool is steady and prices 
of a few weeks ago now look low. The demand for the 
manufactured goods is about all the mills could desire and 
many have orders for quite a period ahead. There is a 
moderate trade in cotton goods and prices are firm; buy- 
ers are now showing signs of anxiety to cover their future 
needs in the face of prevailing conditions. Manufacturers 
of hosiery and knit goods generally are fairly well sup- 
plied with orders, but they are somewhat uncertain of 
their ground, owing to the problematical position of raw 
cotton. The lumber.trade is slowing down gradually; 
prices are fairly well maintained and many of the mills 
and commission men are still busy, but could do more. 
The shoe and leather trade is gaining a little momentum 
all the time, but business is by no means good. Even 
higher prices than have yet been touched are talked of as 
a necessity of the near future, as leather gives no indica- 
tion of losing its strength or even of pausing for any con- 
siderable time in its rise. Call money rules at 3% to 4 
per cent., time loans 4 to 4% per cent. and commercial 
paper 4% to 5 per cent. 

PHILADELPHIA. — More favorable weather has 
apparently stimulated the demand for various kinds of 
merchandise and a number of lines report more satisfac- 
tory conditions than a week ago. Dry goods, notion and 
underwear houses note little change, but millinery dealers 
are making preparations for fall and state that current 
business is about normal. Jobbers of woolens are doing 
fairly well, increasing prices for merchandise stimulating 
sales to some extent. Cloak and suit manufacturers say 
that indications are favorable and some have already 
taken a considerable number of advance fall and winter 
orders. Leather is firm and prices steady, but glazed kid 
dealers report little change in conditions, export trade 
being still quite active and the domestic demand remaining 
very slow. The shoe situation is improving, both the num- 
ber and amount of orders being placed showing steady 
increase. The wool market continues fairly active. Manu- 
facturers appear to have exhausted their stocks and are 
coming into the market, although they do not seem will- 
ing to operate beyond immediate needs. Prices, however, 
are strong and holders are not inclined to make any con- 
cessions from present quotations in order to effect sales. 

Prices are well maintained in the iron and steel market, 
but the volume of new business is said to be rather light. 
There is, however, a better tone to pig iron and a tendency 
to advance is noted. Mills are well employed on finished 
materials and the general expectation is that there will be 
a noticeable improvement with the opening of the fall sea- 
son. Anthracite coal conditions are about normal, but 
steam grades are quiet. In building no improvement 
appears and dulness generally prevails, but lumber is now 
showing a slight increase in activity, although prices are 
firm and there is a scarcity in some grades. Buying of 
paints, painters’ supplies and wallpaper is in moderate 
lots and mostly for current needs. In wholesale liquors 
spirits are in some demand and there is some inquiry for 


whiskies, but gins and brandies move slowly and wines 
and case goods are in only fair request. Domestic leaf 


tobacco has been selling more freely and prices are wel] 
maintained. Local trade in groceries continues inactive, 


although there has been a fair business in tomato futures, 
Coffees and teas are dull, but steady, and sugar is quiet. 
The money market shows no material change and rates 
are quoted at 4 to 4% per cent. for call loans, 4% per cent, 
for time money and 4% to 5 per cent. for good commercial 
paper. 

PITTSBURGH. — Progress continues and commercial] 
activity is quite satisfactory, considering the usual slow- 
ing up of trade during the summer months. Indications 
are for a very good fall trade, in view of the fact that 
local manufacturing plants have orders booked several] 
months in advance. Building is only moderately active, 
with a slightly better feeling on the part of lumber deal- 
ers and hardware merchants. Stocks of window glass are 
low, with a fair demand, and manufacturers look for bet- 
ter prices in the near future. Bituminous coal carried by 
the Pennsylvania Railroad increased 228,403 tons for June 
over last year and coke handled increased 236,946 tons, 
For six months the total increase’ over the same period 
last year amounts to 3,896,000 tons of bituminous coal and 


coke. Run of mine coal is quoted $1.10 and $1.15 at mines, © 
BALTIMORE.—In most jobbing and manufacturing lines | 


the volume of sales is moderate; activity is confined to 
orders for immediate shipment, future business being of 
light proportions. Manufacturers of ready-made clothing 
report conditions gradually improving, with fair orders 
coming in from salesmen on the toad, and the amount of 
business booked up to the present time is as large as at 
the same period of last year. Jobbing trade in dry goods, 
notions and women’s wearing apparel, which has been 
quiet for some time past, has improved to some extent, 
some out-of-town buyers having already appeared on the 
market. A marked increase in activity is looked for next 
month, when the regular buying season for fall merchan- 
dise will be in full blast. Wholesale dealers in boots and 
shoes are fairly supplied with orders and report condi- 
tions in that line more favorable than a year ago, with an 
improved demand for merchandise and steadier values. 
The harness and saddlery factories are decidedly more 
active this week, orders received from salesmen now 


on the road being heavier than anticipated. Values are. 


high, with indications of further increase, owing to the 
expected advance in leather. Large purchases of Mary- 
land leaf by foreign Governments have stimulated business 
in the leaf tobacco market, buyers for one country having 
placed orders aggregating 12,000 hogsheads during the 
week, and values are high, especially of the finer grades. 
Collections are quite good. 

RICHMOND.—Wholesale business in some lines con- 
tinues quiet, although up to the average for this season. 
Staples are more in demand among retailers in the agri- 
cultural districts, and improvement is looked for upon the 
movement of the principal crops. Tobacco growers say 


that the recent rains have helped the plants and, while 


not so heavy a crop is looked for as in former years, @ 
better quality of the leaf is expected. Other crops are 
doing well. 

ATLANTA.—Weather has been hot and seasonable the 
last week and this has improved crop conditions. The cot- 
ton crop is late, but with continuance of present weather 
it is believed that the yield will be better than had been 
anticipated. Corn in the uplands is in good condition, 
while the wet weather has damaged it in the lowlands. 
The peach crop has been large and is bringing satisfac- 
tory prices. The usual summer dulness prevails in most 
mercantile lines. Collections are not good. Country banks 
have taken less funds from Atlanta correspondents than 
usual and there is a sufficient supply of money for legiti- 
mate uses. : 

MEMPHIS.—The wholesale distribution of groceries 






and dry goods shows a slight improvement and the move 





ment of hardware is fair, although this is usually a @ 
period in that line. There is somewhat less activity # 
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the market for hardwood, but prices are very well main- 
tained. Warm, dry weather has improved the condition 
of the growing cotton crop, but army worms are com- 
plained of in some sections. The local banking situation 
is normal, although money is inclined to be tight. Collec- 
tions are fair. 


KNOXVILLE.—Jobbing trade is fair and the volume of 
business keeps up to the average. Manufacturers of 
building materials say they have all they can do and deal- 
ers have been benefited by active building operations. 
Crops in this section are generally in good condition, 
though excessive rains have caused some damage to corn 
in the lowlands. Collections are slow. 


LOUISVILLE.—Buying in most lines is reported to be 
up to the average and generzlly hopeful opinions are 
expressed as to the outlook, although rains over a large 
extent of southern territory have affected sales during 
the past few days. Dry goods are reasonably active, but 
jittle is doing in millinery, as this is the dull season in that 
line. Dealers in hats note quiet conditions, but clothing 
manufacturers are more actively employed than last year 
at this time. Hardware houses are doing a fair business 
and in drugs sales are fully up to those in 1911. Manu- 
facturers of handles report increased sales and table and 
wardrobe manufacturers say that prospects are fair. 


CINCINNATI.—Retail trade has been benefited by 


improved weather conditioris and some wholesale lines 


report a further broadening in demand. Distribution of 
dry goods at wholesale has increased, and while the busi- 
ness transacted has been mainly of a re-assortment char- 
acter, orders placed for forward delivery have been of 
some importance. In wholesale whiskey the movement is 
only moderate, but the tone of the market is very firm. 
There is a good inquiry for tobacco and satisfactory prices 
generally are being obtained. Business in provisions is 
fair and, while there is little change in values, quotations 
are fully maintained. Coal is quiet, but steady, although 
there is only a moderate retail demand. Increased inquiry 
has appeared for pig iron and coke and the situation is 
very firm, with most business effected being at advanced 
prices, owing to the reduced stocks. 


CLEVELAND.—Business generally is fairly active, 
although somewhat below expectations. Wholesale dealers 
in groceries and drugs report.business as satisfactory for 
this season of the year. Retail shoe merchants are now 
having their midsummer clearance sales and considerable 
merchandise is being moved. In the produce market fresh 
fruits and vegetables continue to arrive in large quantities 
and prices have been somewhat reduced. Bank deposits 
keep up well, but there has been no special demand for 
loans. Collections are fair. 


ST. PAUL.—Splendid crop prospects throughout the 
Northwest are stimulating many lines of business, this 
influence being noted especially by dealers in farm machin- 
ery. Business for the year thus far has been heavy and 
orders booked for future delivery are more by a large 
Margin than a year ago. Manufacturers and jobbers of 
furs report increased sales and orders booked, with a 
nominal amount of cancellations received. Increases of 10 
per cent. and better are reported by millinery jobbers and 
advance business shows a corresponding gain. Whole- 
salers of printing, wrapping, roofing and building paper 
and paper bags report business active. Trade has been 
improving in these lines and sales the past three months 


substantial increases over the corresponding months 
1911. 


MINNEAPOLIS:—Crop conditions in the Northwest 
continue favorable. All sections in Minnesota are good, 
except a limited area in the upper Red River Valley. 


North Dakota is all good. South Dakota is good, except 


fora considerable acreage southwest of Aberdeen, which 
Section is improving. Jobbers of general merchandise 


; pert an increasing volume of sales and a steady improve- 
: Ment in trade. Collections are good for this season and 














| Money plentful at 5 to 6 per cent, 


CHICAGO.—Despite hot weather, activity is well sus- 
tained in leading industries, favorable crop reports 
strengthening confidence in the outlook and new demands 
being notably heavy in iron, steel, cars, track equipment 
and structural shapes. Furnace outputs for forward 
delivery are quoted higher and premiums are obtained for 
prompt shipments of various steel products. Inquiries 
indicate large business pending with railroads and the 
prospects distinctly improve for the rolling mills, fabri- 
cating plants, forges and equipment shops. Other manu- 
facturing shows broadening, especially in wire, farm 
implements, electric, foundry and brass work. Heavy 
demands are unabated in woodworking, construction and 
building material, while outputs are steady and in some 
instances expanding moderately in hardware, machinery, 
furniture and leather. Fair orders appear in pianos, 
organs and musical instruments and increased outputs are 
figured in clothing and knit goods. The markets for 
materials entering into factory conversion come forward 
in better volume than a year ago, increases appearing in 
iron ore, minor metals, lumber, hides and wool. Freight 
movements show heavier tonnages of crude and finished 
products, but decreases again show in breadstuffs, live 
stock and provisions, while general merchandise south 
and westbound compares favorably with this time last 
year. The wholesale district has assumed seasonable activ- 
ity, there being a gratifying attendance of visiting buyers 
and large selections of fall and winter lines. Crop pros- 
pects have encouraged good buying for the Northwest. 
Money is in wider demand and firmer, choice commercial 
paper being quoted at 4% per cent. Deposits continue at 
high level, but borrowing has extended and the banks 
prepare for the drain of currency to move crops. Sales 
of local securities show larger volume than a year ago 
and the ten active stocks made an average decline this 
week of 20 cents per share. 

Total movement of grain at this port, 5,827,600 bushels, 
compares with 6,828,729 bushels last week and 11,619,921 
bushels a year ago. Compared with 1911, decreases appear 
in receipts 64 per cent. and shipments 27.8 per cent. Flour 
receipts were 86,088 barrels against 80,099 barrels last 
week and 140,818 barrels a year ago, while shipments 
were 86,047 barrels against 115,911 barrels last week and 
127,565 barrels in 1911. Aggregate receipts of cattle, 
hogs and sheep, 243,191 head, compare with 282,243 head 
last week and 282,858 head a year ago. Wool receipts 
were 5,779,300 pounds against 4,718,100 pounds last week 
and 4,533,100 pounds in 1911. Hides received, 2,403,500 
pounds, compare with 2,794,600 pounds last week and 
2,270,000 pounds last year. Lumber receipts were 4t,- 
457,000 feet against 54,676,000 feet last week and 36,884,- 
000 feet in 1911. Other receipts increased in corn, seeds, 
cheese, eggs and sheep, but decreased in wheat, oats, rye, 
barley, broom corn, dressed beef, pork, lard, butter, catvlc 
and hogs. Compared with the closings a week ago, cash 
prices are unchanged in flour and higher in oats, 1% cents 
a bushel; lard, 5 cents a tierce; hogs and ribs, each 12% 
cents a hundredweight, and sheep, 30 cents; but lower in 
corn, 5% cents a bushel; wheat, 6 cents; choice cattle, 10 
cents a hundredweight, and pork, 37% cents a barrel. 


ST. LOUIS.—Jobbers and manufacturers are in receipt 
of excellent reports from their traveling salesmen concern- 
ing crops and prospective orders for early fall delivery, 
and mail orders for immediate shipment, although com- 
paratively light, are normal. Outbound movement of mer- 
chandise, manufactured articles and lumber was fully as 
large as for the corresponding week last year. Manufac- 
turing establishments are receiving quite a number of 
orders ahead and the output now is of satisfactory propor- 
tions, notwithstanding the heated term. Retail trade is 
slackening up somewhat, but is still moderately active and 
kept so by clearing sales. Collections are fair. Wheat 
receipts are large and prices still depreciating. Domestic 
and foreign flour buyers are operating lightly and prices 
are weaker. Shipments were 40,255 barrels. Pig lead is 
weaker and spelter firm. Spot cotton is moderately active 
and higher. Choice steers are firm, offerings of hogs are 
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moderate and sheep active. Lumber receipts are fair, 
but mainly for deliveries on contract. Money is in better 
demand and rates steady at 4 to 5 per cent. 

KANSAS CITY.—Advance orders received by jobbers 
in dry goods, shoes and clothing give evidence of a heavy 
fall trade, while sales for immediate shipment are ahead 
of the same season last year. -In fact, all lines report an 
increased volume of trade and the outlook continues favor- 
able. It is now “between seasons” in implements and 
orders have quieted down to some extent, though a feel- 
ing prevails that business will become active when ship- 
ments of wheat and other farm products are on in earnest. 
The decline in wheat prices has reduced quotations on flour 
and orders have been received more freely, as evidenced by 
milling 29,650 barrels as against 19,400 the preceding 
week. Orders for future delivery, however, are being still 
withheld until quotations more in keeping with wheat 
prices are submitted. Collections are good considering the 
time of year. 

DENVER.—Retail trade has been affected by unseason- 
able weather, but crop conditions are the best for many 
years at this season and jobbers are looking forward to 
an active fall business. Bank clearings are larger than 
last year and building permits issued in the city are in 
about the same volume as at that time. Country collec- 
tions are fair. 

BUTTE.—Crop conditions throughout Montana con- 
tinue very encouraging and indications are that this year’s 
wheat crop will be the largest ever raised in this State. 
Flax also is doing well and oats look good. The wool clip 
is about over; prices received, as a rule, were higher than 
the last two or three years. Haying is now being actively 
prosecuted. 


SAN FRANCISCO.—Shipments of deciduous fruits are 
leaving the State by the trainload to the most distant 
parts of the country, embracing apricots, grapes, melons, 
nectarines, peaches, pears and plums. Other descripticns 
will follow, including prunes and apples. There is some 
complaint of unsatisfactory prices for apricots and other 
descriptions. The light rainfall in some sections of the 
State has resulted in the dropping of prunes in the Santa 
Clara Valley—the most prolific section devoted to that 
industry. Despite this unexpected thinning of the trees, 
the attempt to hold for 5 cents may not be successful, as 
4% cents is the best offer in some other parts of the State. 
Other tree products have suffered in some parts of the 
State from the same cause. The grape crop, both wine 
and raisin varieties, has also suffered from the want of 
sufficient moisture. The raisin pack is estimated at from 
95,000 to 65,000 tons. The olive crop is 50 per cent. of 
normal. Walnut crop two-thirds. The honey crop will be 
light. Sugar beets will yield well and grinding will com- 
mence early in August. The first lot of new crop blue- 
stem California wheat has arrived and sold at $1.67%. 
The light supply of grain bags has sent the price to 12 
cents, the highest in ten years. An order for 1,000,000 
feet of California cedar logs is being filled for England 
to be used in the manufacture of pencils. Export trade 
by water for June amounted to about $5,198,000. This 
total includes $1,247,300 for the Hawaiian Islands and 
$1,384,700 to domestic Atlantic ports, leaving $2,566,000 
to cover the trade with foreign ports. For the same 
month last year the total to all ports was $5,892,500, of 
which $2,595,200 was for foreign account. 





THE RUBBER MARKET.—Notable strength, with advancing 
prices, together with a considerable increase in the volume of buy- 
ing, both here and abroad, was the feature of the rubber market 
this week. In the local market there was a marked revival in 
interest displayed by buyers, and while purchases were mostly in 
small lots, indicating that the smaller consumers were the most 
active operators, the total of transactions aggregated a larger 
amount than for many weeks past. Similar conditions also pre- 
vailed in the English markets, cable advices stating that there was 
a considerable increase in demand and that prices were showing a 
substantial advance. The market for scrap rubber remains very 
firm, but trading is restricted by the small available stocks. 


TRADE CONDITIONS IN CANADA. 


MONTREAL.—Wholesale trade is of the usual midsum- 
mer character, but manufacturers, as a rule, are busy, 
Some slackening is noted in remittances, but this is only 
seasonable. Dry goods men report good fall orders, 
Sugars are moving out briskly and an advance has been 
looked for. Prices for new pack corn and tomatoes haye 
not yet been fixed. Receipts of hides continue light, with 
dealers buying on the basis of 19 cents for No. 1; No.1 
ealfskins bring 19 cents. The leather market shows a 
continued tendency to firmness and boot and shoe prices 
are higher. The weather has continued favorable and fur- 
ther improvement is reported in the backward crops. The 
hay crop, barely an average one, has been housed in good 
condition. 

TORONTO.—A fairly good trade is reported by dry 
goods jobbers. In hardware and metals trade is good, 
Groceries are fairly active, with staples very firm. In 
sugars there is no change as yet, but a slight increase ig 
looked for. Canned goods are firm. Leather is in fair 
demand, with prices firmly held. Provisions are steady, 
The late rains have improved crop conditions very much 
and reports from the West indicate a larger yield of wheat 
than ever before. Collections are good, with money fairly 
easy. 

QUEBEC.—A fair volume of business is transacted in 
wholesale circles, favorable weather favoring the move- 
ment of seasonable lines. A good trade is being done in 
fruits, wholesalers meeting with no difficulty in disposing 
of their stocks. The dry goods trade is quiet. Staple 
groceries continue in good demand and some fairly large 
orders have been placed for future delivery. There is a 
good demand for leather and tanners are kept busy. A 
considerable number of local joiners, who have been on 
strike for some two weeks past, have not returned to work 
as yet and no settlement is in sight. Collections are fair 
from most districts. 

HAMILTON.—Conditions remain normal. Building 
and allied trades are well employed, though in some cases 
operations have been hampered by a shortage of material. 
Prospects for a good fall trade are encouraging and collec- 
toins have improved. 

WINNIPEG.—While there have been no adverse devel- 
opments in crop conditions, there has been more than usual 
rainfall and humidity in this territory during the week. 
Building activity displays still further expansion and the 
automobile business shows a larger increase proportion- 
ately than any other line, though the demand for jewelry, 
especially for the more costly lines, is far ahead of a year 
age. In farm machinery the most notable increase has 
been in tractors and heavy machinery for large single 
farming operations. Regina reports a steady increase in 
the volume of wholesale business, with marked activity in 
hardware, lumber and kindred lines. At Edmonton the 
wholesale boot and shoe trade is largely in excess of last 
year and general business remains quite active. Contin- 
ued heavy rains in northern Alberta have removed danger 
from drought and with warm weather for the next month 
or so, an excellent crop is assured. 








STOCK ISSUES IN GERMANY.-——Figures recently published by 
the Frankfurter Zeitung show that the amount of capital stock 
issued by joint stock and limited liability companies in Germany 
fcr the second quarter of the present year fell off somewhat from 
those of the preceding quarter, £19,472,250 comparing with £21, 
529,700, but that it was considerably in excess of any precgding 
corresponding period back to 1908. The amount issued for the 
second quarter in 1911 was £17,276,290; in 1910, £16,226,250; in 
3909, £14,578,850, and in 1908. £13.309.600. 

ACTIVE SHIPBUILDING IN GREAT BRITAIN.—The latest 
returns by Lloyd’s shows that the gross tonnage of merchant ves 
sels now under construction in Great Britain is far in excess of 
any preceding period in the history of the trade. The number 
of vessels now being built is 529, with an aggregate tonnage 
amounting to 1,774,040, which exceeds by 298,000 tons that of the 
corresponding time a year ago. Of the total, 105 vessels, with a 
tonnage of 346,433, are being built on either foreign oF colonial 
account. 
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IN THE PACIFIC NORTHWEST. 


Encouraging Conditions Indicated by the Reports 
from that Section. 


General indications throughout the Pacific Northwest, as reflected 
in reports received by R. G. Dun & Co., from practically every dis- 
trict, show notable improvement for the six or seven months this 
year as compared with the corresponding period in the previous 
year, the stimulating effect of exceptional crop prospects and reviv- 
ing activity in the lumber industry being felt in nearly all indus- 
trial and commercial lines. The first influence in importance is, of 
course, the promise of an unprecedentedly heavy yield of all kinds 
of cereals, the estimates for the three States of Oregon, Washing- 
ton and Idaho being of wheat 75,000,000 bushels against 64,000,000 
bushels last year, of barley 12,300,000 bushels against 10,750,000 
pushels, and oats 33,000,000 bushels against 26,750,000 bushels, 
for which there is certain to be a good demand at profitable prices. 
The value of the fruit crop of the three States is placed at 
$19,979,000 against $13,919,000 last year, while the yield of hops 
in Washington and Oregon is expected to amount to 130,000 bales 
against 94,000 in 1911. Wool and mohair growers have also done 
well, the value of their product aggregating $8,362,000 as against 
$7,814,000 for the previous season. 

The lumber business, conditions in which also have an import- 
ant bearing upon prosperity in the Northwest, has been marked by 
a notable renewal in activity, an increase in demand being reported 
of from 10 to 25 per cent., while at the same time there has been 
an advance in price of from 10 to 15 per cent. In fact, the only 
important industry regarding which adverse reports have been 
received is that of the fisheries. In this department the net result 
will be somewhat below that of 1911, owing to a shortage in sock- 
eye salmon in the Puget Sound district, but this is expected and 
occurs every fourth year. 

Activity in new building, although showing a small decrease as 
compared with the same period last year, is fairly well maintained, 
permits issued in Portland, Seattle, Spokane and Tacoma during 
the half year amounting to $15,796,186 against $16,785,686, but 
as most of this loss occurred in the earlier months and there now 
appears to be some expansion in new construction, the outlook is 
very encouraging. Continued large expenditures for railroad con- 
struction have been of great benefit to local business and the total 
now under contract amounts to about $25,000,000, or at least the 
game as last year. 

The prevalent feeling of optimism among merchants is reflected 
in the favorable tenor of the answers made by several hundred 
representative houses in various lines to questions regarding trade 
conditions. Of the total 53 per cent. say that busimess has notice- 
ably increased and 26.2 per cent. see practically no change, while 
only 20.8 per cent. note any decrease. These satisfactory condi- 
tions are endorsed by a notable expansion in bank clearings, the 
total of which at the four large cities of Portland, Seattle, Spo- 
kane and Tacoma for the first six months of 1911 aggregated no 
less than $804,337,937 against $748,331,106 for the same period in 
the preceding year, thus showing a gain of $56,006,831. 

As regards the situation at the various leading centers Portland 
reports that conditions are sound and most lines show an improve- 
ment for the first six months of this year as compared with the 
corresponding period in 1911, while with a practical assurance of 
excellent crops of cereals, fruits and hops in the surrounding ter- 
titory and with reviving activity in the lumber trade prospects are 
very good. Among the leading mercantile lines dealers in agri- 
cultural implements generally report increased demand, while sales 
éf automobiles and supplies show material expansion. Sales of 
footwear are fully up to normal, with some houses noting a satis- 
factory increase, while in groceries, teas, coffees and confectionery 
a liberal distribution is noted. Dealers in leather, harness and 
taddlery make no complaint and, while high cost of material has 
had some effect on sales, business is expected to be large when the 
tops are harvested. Conditions with machinery and mill supply 
houses are somewhat irregular, but, on the whole, a larger busi- 
ness is being done than last year, and the revival of activity in the 
lumber trade is expected to stimulate demand generally. In other 
lines, as a rule, similar favorable conditions are reported, with the 
wajority of the leading concerns reporting more increase in the 
distribution of merchandise as compared with last year. 

In Seattle and the Puget Sound district there is steady improve- 
ment and business shows notable expansion in all directions. A 
Yumper crop of wheat is now assured and reports from jobbers, 
Manufacturers and other large interests show a decided increase 
for the half year as compared with the same period in 1911. All 

have been benefited by the continued and increasing demand 
for lumber and the promise of still better business during the sum- 
Mer and fall. Prices have shown a substantial advance and mills 
ate beginning to operate at night. Logs are scarce, but production 
is less than the actual consumption by the mills, notwithstanding 
that nearly every logging camp tributary to Puget Sound is in 
eration. Shipments of lumber from Puget Sound during the 
fiscal year, ending June 30, were 471,871,000 feet, or 10,000,000 
= Hore than in the previous year. This was the best year since 
1906 and this activity has created a good demand for mill, logging 








’ and kindred supplies. 
_ Business conditions at Spokane and throughout the territory 


to that center are on a substantial basis and there are 


--Miterous indications of steady improvement all along the line. 


Various factors point to a general revival in activity, among which 
are the facts that the outlook for a large grain and fruit crop is 
the best in years, the substantial improvement in the lumber indus- 
try and the larger output of the mines at Coeur d’Alene and other 
camps. Another encouraging feature is the vast amount of rail- 
road construction in the city and the immediate vicinity, which 
involves the expenditure of large amounts of money to the great 
benefit of local merchants. Reports from the leading houses show 
some irregularity, but, on the whole, are fairly satisfactory. Deal- 
ers in agricultural implements generally note increased sales, while 
Gistribution of groceries, dry goods, contractors’ supplies, millinery, 
rubber goods and refrigerating machinery shows considerable expan- 
sion. Reports from other lines vary, increases and decreases being 
about equally divided. Retail trade is not very active, but, on the 
whole, is fair, though the outlook is considered favorable because 
of the good crop prospects. 





BANK EXCHANGES. 


Bank exchanges this week at all leading cities in the United 
States aggregate $2,501,298,909, a decrease of 5.8 per cent. as com- 
pared with the same week last year and of 0.1 per.cent. as com- 
pared with the corresponding week in 1910. These losses are due 
mainly to the marked falling off at New York City, where decreases 
of 10.8 and 4 per cent., respectively, are reported. Cities out- 
side the leading center make a fairly favorable showing, only three 
reporting losses compared with last year and two compared with 
1910, the total of the thirteen being 2.1 per cent. in excess of the 
same week a year ago and 7.3 per cent. larger than in 1910. Sev- 
eral points make very satisfactory gains over both years, notably 
Boston, Pittsburgh, Cincinnati, Cleveland, Minneapolis and San 
Francisco, which is probably a reflection of considerable activity 
at those centers. On the other hand, Baltimore and Chicago, for 
the first time in many weeks, report a loss compared with 1911, 
which is doubtless due to temporary local conditions, as they both 
make very good gains over the corresponding week two years ago. 
Figures for the week and average daily bank exchanges for the 
year to date are given below for three years: 









































Week Week Per Week Per 

July 25,1912. July 27,1911. Cent July 28,'910. ¢ ent. 

stibdons $155.%45437 $142,884218 + 9.1 $135,213.25 +15.3 

141,126,041 136,910,932 + 3.1 144,175,012 — 14 

32,263,134 32,648,182 — 09 27,302,575 +18.2 

53,853,025 48 847.414 +10.2 30,6 + 6.4 

23,951.0 O 21,840 350 + 9.7 23 214,100 + 38.0 

21,752,388 20,.98,368 + 6.1 18,963.58 +12.6 

270,448,661 278 683,415 — 3.0 251.717,661 + 7.4 

7,197,527 1*,014,340 +145 16.569,717 + 38 

76. + Rey 67 ,268.070 65,°03,364 + 2.7 65,287,879 + 3.0 

Kansas . 46,662,4%38 44,721,917 + 4.3 829,412 — 04 

Louisville... 11,891,730 11,817,652 + 0.1 10.361,811 +14.8 

New Orleans. 16 464.367 137,255 -— 37.0 14,17 .773 +161 

3an Francisco 47,190,188 41,537,612 +13.6 40,317,961 +17.0 

Total...... #8905,533.056 $886,805,019 + 2. $843,791,731 + 7.3 

Now York.... 1,595,°6%,853 1,768 492.924 —lu.s 1,659,012,745 — 40 

Total all.. $2,501,288,909 $2,655,.97,943 — 5.8 $2,502,804476 — O04 
Average daily: 

July todate... $487,064,000 $470.808,000 + 3.5  $470347.000 + 3.6 

Sa cuaruer PE 498,706,000 456,087,000 + ¥.4 472,935,000 + 5.4 

First quarter.. 494,252,000 479,.973000 + 3.2 553,799,000 —10.8 





MONEY AND FINANCE. 


Foreign exchange occupied the position of prominence in the 
international monetary situation this week by reason of its 
advance to the highest point in about two years. Thus, rates for 
sight drafts rose steadily to above 4.87%, or fully 1%c. over 
prevailing quotations at this time in 1911, and the possibility of 
gold exports to London was discussed. Various reasons accounted 
for the persistent upward movement in sterling, chief of which 
were the unusually light supply of commercial bills, firmer dis- 
counts at the British capital and a renewed inquiry for remit- 
tance to cover tourists’ letters of, credit. In so far as the possi- 
bility of gold going to Europe is concerned, the market would have 
to touch about 4.88% before such transactions could be undertaken 
with profit, unless they were of a special nature. On the other 
hand, if Paris desired to secure more of the precious metal it 
could now do so on a much cheaper basis than was the case a 
short time ago, and it would not be considered surprising if addi- 
tional shipments to that center were arranged in the early future. 
There may be also a resumption of the outgo to Argentina, since 
Europe is in a position to liquidate its indebtedness to that country 
through New York. The strength of the foreign money situation 
was reflected by an advance in private discounts at London to 
slightly above the official charge of 3 per cent., but locally interest 
rates are virtually unchanged. Call renewals were firmer and time 
funds a trifle harder, but no important alteration occurred in 
either case. Financial institutions continue to build up 
their reserves in anticipation of the customary autumnal 
demands from the crop regions, the actual surplus showing a fur- 
ther improvement of nearly $8,500,000 last Saturday. This was 





brought about by another substantial contraction in liabilities and 
an additional gain of fully $7,500,000 in cash, making an increase 
of over $16,000,000 in the latter item during the past fortnight. 
Call money was a trifle harder, ranging from 2% to 3 per cent., 
with most renewals put through at 2% per cent. There was only 
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a moderate demand for time funds, which ruled slightly higher 
at 3% per cent. for sixty days; 3% to 3% for ninety days; 3% 
to 4 for four months; 4 to 4% for five months, and 44 to 4% 
for six months. No essential change appears in commercial paper, 
the bulk of the business in choice six months’ names being done at 
4% per cent., with a few trades at 4% per cent. The inquiry is 
fair. 
FOREIGN EXCHANGE. 

Continuing its upward course, foreign exchange this week 
touched the highest point in about two years at above 4.87% for 
sight drafts. The same strengthening influences recently noted 
were again in evidence, namely, firmness in English discounts, a 
small supply of commercial bills and a demand for remittance in 
connection with the requirements of American tourists abroad. 
With the further advance in sterling to fully 1%c. above last 
year’s quotations, there was some discussion of possible gold 
exports to London; yet the market must rise about 40 points more 
before there would be a profit in such transactions under ordinary 
circumstances. Should Paris wish to take more of the metal, 
however, it could now be secured without the offer of the same 
special inducements that brought about the late outward movement 
to that center. Renewed inquiries for gold for shipment to 
Argentina were reported and engagements may shortly be 
announced, as the present position of exchange favors exports to 
that country. It appears that recent estimates of the amount of 
finance bills drawn in the local market were exaggerated, a fact 
which is borne out by the persistent advance in sterling rates. 
Daily ¢‘osing quotations follow: 


Sat. Mon. Tues. Wea. Thars Fri. 
Sterling, GO days.. 4.8465 4.8470 4.8475 4.847 4.8485 4.8475 
Steriinz , sight..... 4.8750 4.8765 4.8770 4.8770 4.8775 4.3765 
Sterling,cable..... 4.8790 4.838 4.88 4.8805 4.8810 4.8800 
Berlin, sixht...... a9.619 e954 c95\ COB, c95% c95% 
Paris, sizht. .... 5.17% c5.17 e5.1742 ¢c3.17% cb. 1749 c5.17% 


a Plus 1-32.’ Minus1-16.  ¢ Less 1-32. 
DOMESTIC EXCHANGE. 

Rates on New Yorn: Chicago, 10c. discount; Boston, par; New 
Orleans, commercial 25c. discount; bank $1 premium; Savannah, 
buying 3-16c. discount; selling par; Cincinnati, 10c. premium ; 
San Francisco, 40c. premium ; Charleston, buying par, selling 1-10c. 
premium ; St. Louis, par bid, 5c. premium asked. 


SILVER BULLION. 

Total British exports of silver bullion up to July 11, according to 
Pixley & Abell, were £4,610,700 against £5,377,400 in 1911. India 
received £3,677,200 and China £933,500, while last year £4,487,000 
went to India and £890,400 to China. Daily closing quotations 
follow : 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London Prices........ 27 87d. 27.94d. 27.944. 2787d 27.s7d. 237874 
New York Prices..... 60.50c. 6075c. 60.75:. 60.62¢. 60.62c. 60.62¢ 
FOREIGN FINANCES. 


Although the Bank of England gained an additional £201,385 in 
gold coin and bullion this week, its ratio of reserve to liabilities 
declined from 50.98 to 50.40 per cent., owing to an expansion of 
£939,000 in the loan account. The present proportion is fully 4 
per cent. lower than on the same date in 1911, but is slightly above 
the ten-year average at this time. A strong statement was issued 
by the Bank of France, a further increase of 12,950,000 francs in 
gold being accompanied by another substantial contraction in loans, 
while the Imperial Bank of Germany, raised its gold supply 36,207,- 
GOO marks and decreased loans 15,822,000 marks. At London eall 
money brought from 2% to 2% per cent. and private discounts 
were firm at 3 to 3% per cent. The open market rate at Paris 
was easier at 25g per cent., whereas the prevailing charge at Ber- 
lin was higher at 3% per cent. 


NEW YORK BANK STATEMENT. 

Another very good statement was issued by the Clearing House 
members last Saturday, the net result of the week’s operations 
being a further addition of $8,459,250 to the actual surplus. This 
raised the reserve above legal requirements to $19,165,800, which 
is certainly a gratifying improvement over the $5,400,000 deficit 
reported in the previous fortnight. The latest betterment of con- 
dition was due to a gain of no less than $7,511,000 in cash hold- 
ings, coupled with decreases of $15,144,000 and $7,589,000, respec- 
tively, in loans and discounts. Of the present surplus, the banks 
alone hold $13,798,500 against $18,578,250 on the same date last 
year. The average returns were even more favorable than the 
actual showing, an increase of nearly $9,700,000 in cash, together 
with a reduction of $28,429,000 in the loan account and $14,874,- 
000 in deposits, raising the reserve fully $13,000,000 to $15,659,150. 
The latter figure compares with $16,859,450 in 1911 and $40,728,- 
150 held by the banks themselves two years ago. The average 
Statement compares with earlier dates as follows: 
tater es. July 20, 1912. July 22,1911. 














ERS EES Dec, 429, $2 ,033 465,000 1,998,997,000 
Deposits ..........Dec. — 14'874,0U0 1,992,157,000 +1 BOS 26 000 
Circulation... -. ~~: Dec. 132,000 45,942.000 47,428,000 
(eae Ine. 7,187,000 35 ¢,160,000 353,404,000 
Legal tenders .... Inc. 2.481.000 89,164,000 85,894,000 

otal cash.._... Inc.  #9,668,000 $442,324,000 $439.298 000 

Surplus _........ Inc. 13,084,500 15,659,150 16,859,450 


Actual figures of Clearing House members at the close of the 
week were as follows: Loans, $2,035,933,000, a decrease of $15,144,000 ; 
deposits, $1.900,404,000, a decrease of $7,589.600: specie, 9857,099,000, 
a gain of 87,990,000; legal tenders, $88,576.000, a deerease of $479,800 ; 
cireulation, $46,093,000, a decrease of $33,000. Outside bass and 
trust companies report loans of $622,037.700, a loss of $1,944,700 ; 
deposits, $701.696,600, a decrease of $4,013,600: specie, $67,546,300, an 
increase of $136,800 ; legal tenders, $8,383,000, a decrease of $144,100. 


THE GRAIN MARKETS. 


After a brief interruption last Friday wheat prices resumeg 
their downward course and more new low records on the present 
movement were reached at the start this week. Persistent liquids. 
tion was once more in evidence and stop-loss orders were uneoy. 
ered on the way down, thus accelerating the decline. It was agaip 
a case of excellent crop reports proving a weighty influence, while 
additional pressure was caused by increased arrivals of new wheat 
These two factors together overshadowed the effect of recent polit. 
cal complications abroad, with the result that quotations on the 
opening day showed a further depreciation of a full one cent g 
bushel in some instances. Advices from the Southwest indicated 
that weather conditions were good for threshing and better yields 
than expected were being secured, claims of 100,000,000 bushels for 
Kansas again coming into prominence. Insofar as spring wheat 
was concerned, first advices were of the same brilliant character gg 
heretofore and strengthened more than ever the possibility of g 
record harvest in that section. It is contended that the outturp 
will be materially above 300,000,000 bushels and one private estj- 
mate suggested that the total wheat crop will undoubtedly exceed 
700,000,000 bushels, as against the Government July forecast of 
629,000,000 bushels. But following the early recession in prices, men! 
all markets took a sudden jump on reports that black rust wag from 
spreading in the Northwest and that a heavy export business ip oad 
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new wheat had been put through at Galveston, where advantageous 
freight rates now prevail. All this tended to make the short 


account anxious, and urgent covering brought about a rapid advange ‘coun 
in values, amounting at one time to 3% cents a bushel at Chicago, Dant 
Some damage from rust was conceded in late-sown fields, yet year. 
advices from crop experts indicated that, on the whole, the dan- Teach 
ger point had been passed and there was consequently a disposi the « 
tion to believe that the recovery in quotations resulted largely ‘still 
from an oversold speculative situation. In the flour trade the 417,0 
same monotonous conditions are noted; buyers argue that wheat _ 
prices have not yet touched bottom and are therefore purchasing bushe 
only for actual needs. Hence virtual stagnation exists. The pro . 000 b 
duction at Minneapolis, Milwaukee and Duluth aggregated 346,800 Conti 
barrels this week against 326,140 in the preceding week and .. 
330,995 barrels during the corresponding period a year ago, accord- 

ing to the Northwestern Miller. LEarly transactions in corm = ie 
resulted in another setback to quotations, liquidation being 


prompted by good crop prospects and the depression in wheat 
But when the costlier cereal rallied so did corn, short covering 
being induced by reports of dry weather in Oklahoma and Nebraska. 
It may be said, however, that the technical situation was chiefly 
responsible for the advance, since crop news generally was favor- 
able and the Secretary of the Kansas Board of Agriculture stated 
that the yield there would be the greatest in the history of the 
State. : 


Daily closing of wheat futures in New York: 


Sat. Mon. Tues. Wed. Thaura. Fn 
July delivery ..-...-. 106% lu6 1.8% 107% 107% 108% 
Sept. Maelo - ll 100 10144 100% 100% 1014 
Dec. .. aepdan 103's 10244 103%4 1022 1025, 1084 
Daily closing of wheat futures in Chicago: 
Sat. Mon. Tues. Wea. Thurs. Fr 
July delivery....... 97 « 96 U8 % 97% 97 af 
a ee seat U3 92 = 94 5g 93 925, o 
Dec. geen 96 ¥5'5 Y74+s 954 ¥5 
Daily closing of corn futures in Chicago: ; 
Sat. M on. Tues. Wed. Thurs. Fri. 
July delivery ...... 6e ay 631s 71 72 729 7 
i’ tt. -emepes 64% 637% 60's 66% 65% Ht 
Dec. SPS ee 56%, 5645 57% 57% 5653 


The grain movement each day is given in the following table, with the 
week’s tutal and similar figures for 1911. The total tor the previous four 
weeks is also given,with comparative figures fora year ago. Receiptsot 
grain at western cities since July 1 for the last six years are appended 
with similar figures of export: 
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Keceipts Exports Exports 
EB OFF Fone a 765,316 wea hae yi 
EEA A 992,553 62, 5 
ae 1,130;967 178,717 5441 
atu Mdakiy + cores es eee 
Wednesday .......- 1,3: 300 3, 877 319, 
TWaTEEaT ......60%. 1,134,552 24 000 _ 204,840 vi 
WORE VU cetdetinssodse 6,370,424 494,078 46,899 2,244,209 
“ last year...... ¥,064,673 690,362 107,091 2,805,049 
“ July, 4 weeks. 7812548 6,201,108 321,400 11,131,358 
“ “" ‘jast year.23,267,923 2,590,371 404,039 12,553,300 1,570.8 





The total western receipts of wheat for the crop year to date am 
12,211,580 bushels, against 27,301,123 a year ago, 16,568,990 im 1920, 
14,297,855 in 1909, 19,886,007 in 1908 and 17.780,460 in 1907. Total 
exports of wheat, flour included, from all United States ports for the 
crop year to date are 4,178,689 bushels, compared with 4,451,603 last 
year, 1,795,433 in 1910, 2,475,615 in 1909, 7,010,175 in 1908 am 
8,571,114 in 1907. Atlantic exports this week were 705,123 bushels 
against 1,169,836 last week and 1,172,271 a year ago. Pacific expem® 
were 800 bushels, against 75,500 last week and 212,552 last year. 

Total western receipts of corn since July 1 are 9,113,600 busne® — 
against 10,343,832 a year ago, 10,147,800 in 1910, 10,152,215 in 
8,859,821 in 1908 and 13,714,837 in 1907. Total Atlantic coast & 
of corn for the crop year to date are 233,542 bushels, compares 
1,162,749 last year, 802,426 in 1910, 381,506 in 1909, 93,647 in I 
6,174,245 in 1907. 





















































jJation being 
yn in wheat. 
nort covering 
ind Nebraska. 
n was chiefly 
ly was favor- 
culture stated 
istory of the 


rhars. Fn 
Tee 
102%, 1084 
Thurs. Fr 
oi, aa 
s* 
Thurs. Fri. 
72% 7 
65%, 
oe Bes 
g table, with the 
he previous four 
ago. Receipts of 
rs are appended 
a OER 
stern  Atianie 
celpts 
ae 
91,110 
59,270 18, 
33,765 
19,970 
94,340 . 





0 in 1907. 
ates ports for the 


75 in 1908 @ 


e 705,123 bushels 


» Pacific & 
Dlast year. 












, 9,113,600 bushels 
10,152,215 in A 



































| Abely 27. 









































11 














1912.) DUN’S REVIEW. 
WHEAT? MOVEMENT AND SUPPLY.—Owing wmainly to 


increased offerings by Argentina, exports of wheat from all surplus 
‘pations rose to 10,672,000 bushels last week against 9,376,000 in 
‘the preceding week and 10,608,000 bushels during the correspond- 
{mg period a year ago, according to Broomball. The movement 
out of the Argentine expanded from 1,552,000 to 2,944,000 bushels 
and, in addition, there were moderate gains in shipments from 
India and Australia. On the other hand, both North America 
and Russia contributed somewhat less freely, clearances from the 
jatter country being nearly 1,000,000 bushels smaller than in the 
game week of 1911. The quantity of wheat and flour afloat for the 
‘Qnited Kingdom and the Continent fell off 1,976,000 bushels, yet 
the latest total of 40,776,000 bushels exceeded the 36,864,000 bush- 
.els reported at the corresponding time last year. Most of this 
difference was due to the heavier amount destined for the Conti- 
nent, which aggregated 17,312,000 bushels against 14,856,000 a 

ago. There has been no check to the steady shrinkage in 
domestic visible supplies of wheat, a further reduction of 2,098,000 
pjushels more than offsetting the gain of 123,000 bushels in bonded 
wheat, so that the combined total dropped to 20,402,000 bushels as 
ompared with 34,394,000 on the same date of 1911. 


THE CORN TRADE.—Not much change occurred in world’s ship- 
ments of corn last week, offerings by all surplus nations declining 
from 6,861,000 to 6.783,000 bushels as contrasted with only 3,674,- 
000 during the corresponding period a year ago, according to 
Broomball. Once again there were no exports reported from the 
Ynited States, whereas 358,000 bushels were shipped from this 
ountry in the same week of 1911, while both Russia and the 
Danube showed substantial losses in comparison with the earlier 

On the other hand, the movement out of the Argentine 
yeached no less than 5,873,000 bushels against no clearances at 
the corresponding time last year. The quantity of corn afloat 
still largely exceeds the total of a year ago, another increase of 
417,000 bushels raising the aggregate to 31,595,000 bushels against 
‘nly 10,080,000 bushels in the earlier period. There were 9,112,000 
‘ushels destined for the United Kingdom as compared with 3,485,- 
000 bushels in 1911, while 22,483,000 bushels were en route for the 
Continent against only 6,805,000 bushels last year. Visible sup- 
plies of corn in the United States are much smaller than those 
available a year ago, a shrinkage of 1,570,000 bushels Jowering the 
aggregate to 4,802,000 bushels, whereas on the corresponding date 
dn 1911 the total was 8,517,000 bushels. 


THE CHICAGO MARKETS. 


Cuicaco.—Despite sensational reports on Tuesday of wheat dam- 
age from black rust, which caused considerable covering of short 
futures and a sharp recovery from the low level of quotations, the 
preponderance of advices confirms satisfactory spring wheat con- 
ditions and the assurance of a large crop. The harvests in Kan- 
sas and Nebraska indicate results beyond the June estimates. Corn 
progress in lowa and Illinois has been well advanced by the favor- 
able weather. The first arrivals of new barley reached this mar- 
Ket on July 22 and graded satisfactorily. Trading developments do 
not yet include the desired improvement in cash demands for the 
Principal cereals and there is little buying for storage here, the 
¢levator interests at this time being more desirous to reduce the 
high-cost holdings carried over from last year’s crops. Millers 
‘operate very conservatively, taking only actual needs on existing 
c@ntracts, directions on which are now coming forward more 
Bomptly, especially for eastbound shipments. Flour stocks at 
leading domestic centers undergo slow reduction and dealers do 
little in anticipating forward needs and are expecting to buy later 
™ more favorable terms. Inquiries from abroad for wheat and 
“rm are more numerous, but no important business has been nego- 
fated, owing to rapid changes in prices from day to day, and, as 
4tule, bids continue under parity. Flour receipts were 54,730 
Watrels less than in corresponding week last year and shipments 
 @ereased 41,518 barrels. The aggregate movements of grain tabu- 
lated below, 5,827,600 bushels, show 1,001,129 bushels less than 
last week and 5,792,331 bushels under a year ago, when 4,497,400 
Wishels of new wheat arrived against only 359,800 bushels this 
Week. Aggregate receipts, 2,542,450 bushels, are 231,750 bushels 
Ws than last week and 4,521,200 bushels under last year. Aggre- 
@ shipments, 3,285,150 bushels, show 269,379 bushels under 
lat week and 1,271,131 bushels less than in 1911. ‘he compari- 
#2 of receipts and shipments indicates excess shipments this week 
742,700 bushels. Aggregate stocks in all positions here are 
tow the lowest in a long time and only 10,472,000 bushels, of which 
Wheat is 7,667,000 bushels, against 23,085,000 bushels a year ago 
orn charters to Buffalo are quoted 1 cent a bushel. Contract 
stocks in Chicago show decreases in wheat 475,156 bushels, corn 
®@eod bushels, and oats 117,703 bushels. Detailed stocks this 
Aad previous weeks follow : 


























y. Wheat—bushels. This week. Previous week. Year ago. 
| SS ae 926,602 997,362 2,346,331 
I sce Socecek 33,526 33,526 67,227 
Ee sn vg acne ce 5, 5,430 10,224 
ila: whe « oss eNace 3,397,539 3,799,785 7,544,936 
Northern ....... 507 2,676 4,898 
Nd. aes adele 4,363,624 4,838,780 9,973,610 
CONtract......... 628,789 738,678 1,836,067 

os > ote eue 16,050 133,753 2,807,185 























“AS in all positions in store show decreases in wheat 718,000 
* Corn 842,000 bushels, oats 289,000 bushels, rye 11,000 





bushels and barley 9,000 bushels. Detailed stocks this and pre- 
vious weeks follow : 











Stocks—bushels. This week. Previous week. Year ago. 
NS aig Kk ck ede 7,667,000 8,385,000 13,286,000 
SE > Sao oh se od & C4 KR AES 2,213,000 3,055,000 4,421,000 
GOS abc Vichiccidecedun 430,000 719,000 5,356,000 
BOD wea iki 0 than oh RS Kae 126,000 187,000 .. sevsdceces 
pS Gare PO ae 36,000 27,000 22,000 

(| Sree rr 10,472,000 12,327,000 23,085,000 


Total movement of grain at this port, 5,827,600 bushels, com- 
pares with 6,828,729 bushels last week and 11,619,931 bushels a 
year ago. Compared with 1911, decreases appear in receipts 64 
per cent. and shipments 27.8 per cent. Detailed movements this 
and previous weeks follow : 




















Receipts—bushels. This week. Previous week. Year ago. 
WOE nec ckevencs cives 359,800 , 4,497,400 
CIE ehecetne t.neecceee 929,850 1,413,900 710,250 
CEE Sed vcewkec ces ca aeee 1,198,300 1,228,000 1,750,000 
MO ec cGS ibd ed cca weeen 5,000 5,500 10,000 
NN sig evi waar 49,500 39,000 93,000 

TOURS. cc ccccececs 2,542,450 2,774,200 7,063,650 

Shipments—bushels. This week. Previous week. Year ago. 
, gS Sa ae rer ee ee 646,850 539,800 450,575 
COUT. wanda veedacnsae us 1,245,700 1,704,629 2,056,838 
IG cbc Ss iu céeeedee tet 1,383,700 1,781,600 2,017,918 
MO ond bhcsct Wéiacneosel.< -eesestebe meee. °° eeu ° 
Eran r en 8,900 26,300 30,950 

ROGBIBc co cccesenece 3,285,150 4,054,529 4,556,281 


Flour receipts were 86,088 barrels against 80,099 barrels last 
week and 140,818 barrels a year ago, while shipments were 86,047 
barrels against 115,911 barrels last week and 127,565 barrels in 
1911. The visible supply statement of grain in the United States, 
east of the Rocky Mountains, exhibits decreases in wheat 2,202,000 
bushels, corn 1,571,000 bushels, oats 823,000 bushels, rye 68,000 
bushels and barley 44,000 bushels. The principal port decreases 
in wheat were: Minneapolis, 1,056,000 bushels; Chicago, 718,000 
bushels ; Duluth, 475,000 bushels; Buffalo, 203,000 bushels; and on 
Lakes, 210,000 bushels. Similar wheat increases were: Baltimore, 
173,000 bushels, and Kansas City, 170,000 bushels. Similar corn 
decreases were: Chicago, 842,000 bushels; on Lakes, 244,000 bush- 
els, and Omaha, 169,000 bushels. Detailed United States stock this 
and previous weeks follow: 


Stocks—bushels. This week. Previous week. Year ago. 
Wee kéc ck coecssaasde 17,982,000 20,184,000 33,754,000 
COTE. ww cee cebevesibcdes 4,802,000 6,373,000 8,517,000 
COE 6.o0 6 wcedne bok obi 1,675,900 2,498,000 10,375,000 
TAG cicaddeoceseesteedes ° 335,000 403,000 15,000 
P| OS Oe ee 386,000 430,000 447,000 


The Canadian visible supply statement of grain, reported by the 
Winnipeg Exchange, exhibits decreases in wheat 702,000 bushels, 
oats 202,000 bushels, and barley 9,000 bushels. Detailed stocks 
this and previous weeks follow: 


Stocks—bushels. This week. Previous week. Year ago. 
WO Nitec ei essen 9,438,000 10,140,000 5,872,000 
CIE 6a oo kwemeabounte 4,933,000 5,135,000 5,521,000 
PE.. Saves chow echeeer 613,000 622,000 301,000 


Provisions continued in adequate offering for the demand, which 
remains moderate on both domestic and export needs. Aggregate 
receipts of cattle, hogs and sheep, 243,191 head, compare with 
282,243 head last week and 282,858 head a year ago. There was a 
slight gain in arrivals of muttons, but porkers were 13,284 head 
and cattle 30,660 head less than last year. Cash pork closed at 
$17.50 a barrel against $17.8744 a week ago; lard at $10.47% a 
tierce against $10.42%4, and ribs at $10.50 a hundredweight against 
$10.37%%. Choice cattle closed at $9.50 a hundredweight against 
$9.60; hogs at $7.85 against $7.72%4, and sheep at $5.15 against 
$4.85. Compared with the closings a week ago cash prices are 
unchanged in flour, but higher in oats, 1% cents a bushel; lard, 
5 cents a tierce; hogs and ribs, each 12% cents a hundredweight, 
and sheep, 30 cents; and lower in corn, 5% cents a bushel; wheat, 
6 cents; choice cattle, 10 cents a hundredweight, and pork, 37% 
ceats a barrel. 


MINNEAPOLIS FLOUR OUTPUT. 
MINNEAPOLIS.—The sharp decline in September wheat had a 
rather unsettling effect on the flour situation, but reserve stocks 
all over the country are so low that steady buying is almost a 
necessity. The outlook continues good and the mills are running 
on about two-thirds capacity, with sales nearly equal to output 
Cereals and feed are active. 





MARKET FOR RICE.—Usual midsummer dulness prevails in the 
local rice market, although demand keeps up fairly well for the 
season and inquiry is broader. Firmness in prices is expected to 
continue, owing to light supplies and the decided tardiness of the 
new crop. Encouraging advices are received from the Atlantic 
Coast, where steady improvement in buying is noted. Holders at 
New Orleans are confident of their position and for the most part 
refuse to make concessions; hence, values are firm. Excellent 
accounts come from the crop regions in southwest Louisiana, Texas 
end Arkansas, there being a notable absence of complaints, although 
the crop will probably be fully thirty days late. This fact, together 
with the short supply, lends strength to the situation. Cables 
from abroad indicate a slackened demand for rough rice, yet prices 
are closely held. Dan Talmage’s Sons Co. report the Louisiana 
crop movement to date as follows: Receipts, 1,129,951 sacks of 
rough rice against 1,232,900 last year; while sales of 1,178,880 
pockets, cleaned, compare with 1,186,650 in the previous season. 
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DRY GOODS AND WOOLENS. 


Trade in the cotton goods markets is fair, without being broadly 
active. Values are exceptionally firm in staple lines and selling 
agencies report that spot goods are limited. The mills are well 
under order for the balance of the cotton year and many have 
business booked ahead into November. The strike at New Bedford 
continues and values on these fine goods are firmer. One 
printer announced during the week that he will advance his lines 
of staples 4 cent a yard on August 1, but this advance has not 
been followed by other printers up to this time. Print cloths rule 
very firm on a basis of 3% cents for 27-inch 64x 60s and sales 
are taking care of the production, which is still restricted on 
account of the scarcity of labor. Bleached cottons are steady, 
with advances of % cent announced on some of the low-count lines. 
Staple ginghams hold very firm. Denims are now firm on a basis 
of 13% cents for southern 9-ounce goods, while tickings are well 
under order for some weeks to come. Duck rules very firm, with 
leading mills behindhand on orders due. Working suit materials 
are being contracted for into the late months of the year. Spring 
business done on underwear and hosiery has exceeded that of a 
year ago and several leading lines have been sold up and with- 
drawn. Staple hosiery mills are well provided with business for 
the balance of this year. 

WOOLENS AND WORSTEDS.—tThe openings of leading spring 
lines of men’s wear have been followed by the booking of very 
satisfactory orders, although prices have been advanced above last 
spring from 7% cents to 20 cents a yard on goods in one of the 
largest lines. Other lines show advances ranging from 5 cents to 
10 cents a yard. The advances have not curtailed business as yet 
in any degree. The market appears to be short of desirable 
merchandise and clothiers seem to regard new prices well based. 
The shortage in the wool supply, both at home and abroad, coupled 
with the higher labor costs that are prevailing, are accepted as 
legitimate causes for the higher values current, and with the 
demand apparently in excess of the immediate supply traders con- 
sider the position a sound one for some time to come. Several 
lines of staple serges have been sold up and withdrawn and there 
is a very good demand for some of the neat mixtures that are 
being featured for a new season. The large corporations making 
dress goods have opened their spring lines and in this quarter 
advances ranged from 5 cents to 10 cents a yard. The advances 
are more marked on wool products than on mixed goods. The mills 
are very well sold on several lines of staples for dress wear and 
some agents have announced that they cannot guarantee addi- 
tional deliveries until November. Wool dress goods continue in 
a good position, the demand for certain novelties still being in 
excess of the immediate supply. 


SILKS.—Ribbon business is light and trade in dress silks is. 


cf moderate volume. Silk velvets are still in active demand and 
producers anticipate a continued scarcity of desirable merchandise. 


YARNS.—Cotton yarn markets are somewhat firmer, without any ~ 


appreciable increase in the volume of business offered. Spinners 
ore very firm, while trading in the open markets is irregular. 
Worsted yarns continue firm, with mills well supplied with business. 





THE BOSTON WOOL MAREET. 





Boston.—tThe higher prices in other important wool markets of 
the world, coupled with the development of a general strong 
demand for wool everywhere, is having a decided influence here 
to hasten mill owners to make contracts for supplies, and the mar- 
ket is active and strong and further advances in prices are gen- 
erally anticipated. Mills are quite well supplied with orders and 
the second half of 1912 bids fair to be a profitable one, barring 
strikes and unfavorable tariff legislation. 





THE CHEESE MARKET.—Buying of cheese this week was in 
very moderate volume, but there was no weakening in prices and 
holders were not inclined to force sales at the expense of values. 
Most of the arrvials were of medium quality, and as these tended 
to accumulate, some fair-sized lots went directly into cold stor- 
age. This helped to sustain the market to some extent, but later 
in the week there was apparently more pressure to sell and a 
tendency on the part of some holders to offer concessions appeared. 
This, however, was entirely in the medium grades, the fancy marks 
being very firm within a range of 15 to 15% cents. Skims were 
in light demand, but quotations, especially on the best quality, 
were well maintained. Receipts for the week were 21,225 boxes 
as against 20,112 last week, 20,945 the same week last year and 
28,312 the corresponding week in 1910. 





LANCASHIRE COTTON TRADE.—A recent article in the Lon- 
don Economist says ‘“‘that during the past three months the healthy 
State of the Lancashire cotton industry has been well maintained 
and although orders have not been booked quite so freely as earlier 
in the year, business has been steady and employment in both 
spinning and weaving branches good. It may be said that cloth 
is doing better than yarn and the margin for spinners is not so 
satisfactory as at the end of March. The allied industries of calico 
printing, dyeing and bleaching continue very busy and many works 
re behind time with deliveries.” 


HIDES AND LEATHER. 


Trading of late in the hide market has been more active thay 
at any previous time in several years. As previously stated, the 
sales of Chicago and other western packer hides were large igge 
week, but later developments showed that the actual business hag 
been, underestimated and the total footed up to close to 200,099 


packer hides which, with over 100,000 moved the week pre es 








made total transactions for a fortnight of over 300,000 hides si 


Advanced prices were paid and the operations of the tanners jp 
buying resembled somewhat of a scramble to secure supplies. Some 
further business has also developed this week, but it is nog 
expected that sales will be as large as heretofore, as many buyers 
are now fairly well supplied and the packers have little to offer, 
unless it be August hides ahead. One sale this week of 20,095 
native bulls was made by one packer of salting. from last Jang. 
ary up to next January at prices ranging from 12% cents to 13 
cents for previous to June takeoff, and from 14% cents to 14% 
cents for June forward salting. These prices represent an adyanes 
of one-half cent over similar sales last week. Some July light 
native cows have also been sold up to 17 cents, the highest prigs 
ever known to have been obtained for this selection. Country 
hides are also stronger, with sales of buffs, in Chicago, running § 
per cent. short-haired, at 14 cents, and some previously reported 
eales of all short-haired up to 14% cents. The strength and actiy. 
ity in packer hides have caused a firmer feeling in all of the mar 
kets of the world and higher prices are being asked in Europe ang 
South America. Latin-American dry hides are unchanged, how. 
ever, in the New York market, but there are only limited quantities 
of these being received at present. 

The leather market is in a very strong position, as available 
supplies of nearly all kinds are not in excess of the demand 
Tanners gre naturally very firm in their asking rates in the face 
of such extreme rates for raw hides as are now current, but the 
business effected in the leather market, while good, is not espe 
cially active. Some of the shoe manufacturers who have studied 
the situation have concluded that there are no immediate prog 
pects for any lower values and have made fairly liberal purchases, 
but other buyers are still holding out from paying the prices 
asked. There is a pronounced tendency on the part of tanners, 
however, to refuse to contract ahead with buyers for any more 
leather than it is known they can use for a month or so, and this 
has been the case, as previously noted, for some time past. 

BOOTS AND SHOES.—dActual trading shows improvement, 
although no heavy buying is underway and the majority of whole 
salers and retailers are disposed to operate very conservatively on 
the present market. Quite a few sample orders have been placed 
for fall and winter goods and some supplementary purchases are 
being made in seasonable lines. Perhaps the chief factor ip. 
restricting present business is the advance generally named by 
manufacturers, which ranges from 2% cents to 5 cents per pair 
over values of a fortnight ago. Some jobbers have paid the increase 
without protest, but others continue to hold back, being imbued 
with the idea that present rates are not entirely stable, though the 
trend of the hide and leather markets for some time past argues 
for much higher footwear values to come. New England factories 
are now fairly busy on heavy goods on orders placed some time 
ago, the deliveries of which will be made around August 15 and 
September 1. 


THE BOSTON MAREET. 





Boston.—Some buyers who attended the recent fair here are 
still around Boston and are ordering some goods from time ® 
time. While trade is by no means brisk, manufacturers are reasoi 
ably well supplied with orders and are buying stock more freely; 
in consequence the leather market is more active than for some 
time past. Prices are firm all along the line. Hides are also ® 
better demand. Prices are unchanged. 





SPECIE MOVEMENT. 


At this port last week: Silver imports $136,561, exports $1,248.99; 
gold imports #371,998, exports $62,600. From Januesy 1: Silver 
imports %6.128.447,. exports %31,378,310; gold imports $13,3743%, 
exports $32,289,941. 








FAILURES THIS WEEE. 


Commercial failures this week in the United States number 266 
against 250 last week, 259 the preceding week and 262 the corresponding 


week last year. Failures in Canada this week are 30, against 37 the pre 
ceding week and 23 the corresponding week last year. Below are givél 
failures reported this week, the two preceding weeks and for the corm 
sponding week last year, with the total for each section and the nu 

where the liabilities are $5,000 or more : ; 
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July 25, 1912 || July 18,1912. || July 11, 1912. | July 27,10 
ot eae Over Over "Over Total 
$5,000) T°*! || 35 000 | TOt® || ¢5,000| T° $800 re 
East ........ 46} 103 || 48| 104 36| 93 { 47) 
South ....... 24 17 23 71 18 14) 
Weat ....... 25 62 24 52 <4 64 
Pacific ...... 12| 24 6| 23 i 
OT ei 107 | 266 || 101 | 2650 94| 259 
Canada ...-. s| 30 101 87 23 
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THE COTTON MARKET. 


Following an early period of uncertainty, the cotton market 
developed decided strength and prices quickly rose over $1 a bale. 
The chief reason for the advance was a growing belief that the 
pext Government condition estimate will make a bullish showing, 





a probability that is suggested by the private reports that have. 
 glready appeared. 


There were, of course, numerous advices alleg- 
jng further crop deterioration. On the other hand, the bears found 
meouragement in the improved conditions in the Atlantic States, 
ghere there was less rain after a period of excessive moisture. In 
fact, material betterment was noted east of the Mississippi, yet 
‘sgme doleful stories were again received from that region. In 
other words, too much rain is believed to have caused more or less 
gerious damage there. But it was Texas that claimed most atten- 
tion, the lack of needed moisture and complaints of injury from hot 
ginds causing some people to modify their estimates on the prob- 
able yield in that State. Since Texas raises a good deal more cot- 
fon than any other section, the crop news somewhat favored the 
balls and at one time Liverpool was also a helpful factor in advanc- 
‘jag quotations. Thus on Tuesday the cables reflected a rise in 
the English market equal to about 10 points in our money and 
showed spot sales of 10,000 bales—a substantial total for this 
time of year. Uncertainty exists as to the showing of the forth- 
eoming official report, although some decline in conditions is rather 
generally expected. To just what extent the crop may have deteri- 
grated during the past month remains to be seen; the last state- 
ment was somewhat disappointing, but the coming one may prove 
otherwise. A year ago the condition on July 25 was, with a single 
exception, the highest in a decade at 89.1 per cent., yet it is to be 
remembered that last year was an exceptional year; one, in fact, 
which brought the greatest crop that this country has ever known. 


SPOT COTTON PRICES. 


Middling uplands. Sat. Mon. Tues. Wed. Thurs. ri. 
Wew York,cents ........... 1zZ+O 1280 12.830 1300 1300 £41300 
Wew Orleans,cents ....... 18.12 13.12 13.12 13.12 18.12 1812 
Liverpool, pence. .......... 713 7.14 7.18 7.21 7.382 7.31 


Latest statistics of supply and movement of American cotton 
compare with earlier dates as follows: 








Abroad and Four weeks’ 

In U8 Afioat. Total. dec " 

1912, July 19....... 36,556 1,503,099 1,889,655 587,040 
ea zes 272,057 760,085 1.032.142 462,115 
a B2.... 729,568 318,221 1,047,789 353,792 
1909, eet hence aR 4:4 635 1,563,634 1,988,269 624,771 














From the opening of the crop year to July 19, according to statis- 
tits compiled by the Financial Chronicle, 15,158,608 bales of cotton 
tame into sight, as compared with 11,658,463 bales last year and 
10,299,171 bales two years ago. This week port receipts were 
12478 bales against 6,262 bales a year ago and 20,967 bales in 
1910. Takings by northern spinners for the crop year to July 19 
were 2,365,102 bales compared with 2,111,041 bales last year and 
2,137,101 bales two years ago. Last week’s exports to Great 
Britain and the Continent were 27,715 bales against 12,310 in the 
same week of 1911. while for the crop year 10,343,729 bales com- 
pared with 7,409,785 bales in the previous season. 





. 


FOREIGN TRADE REPORTS. 


Both exports and imports at the port of New York for the 
latest week showed moderate expansion, so that the combined 
movement was well above that of both preceding years. Ship- 
ments for the week amounted to $16,998,640 as against $13,731,- 
6i4 the preceding week, $13,821,101 the same week last year and 
$12,390,022 the corresponding week in 1910, while receipts aggre- 
gated $16,255,779 against $15,745,409 the week before, $17,270,246 
last year and $16,701,203 two years ago. Shipments to the lead- 
ing countries, as a rule, were in fair amounts, those to England 
being $2,960,074, to the British Possessions $2,369,478, to Ger- 
many $1,383,816, to the Argentine $1,273,076, to France $1,293,- 
%48, to the Netherlands $1,238,841 and to Italy $896,515. Quite 
*aumber of leading commodities showed marked. falling off in 
Mteipts, notably tin $1,026,000, sugar $1,015,000, cocoa $126,000, 
: nd smaller amounts in bananas, precious stones, hemp, nitrate 
toda, grease, dressed hides, cheese, cigars, feathers and linseed. 
On the other hand, there was an expansion in the arrivals of 
Mdressed hides amounting to $112,000, metal goods $146,000, 
tillee $1,093,000, india rubber $51,000, as well as more or less 
ihetease in fuse! oil, furs, lemons, corn, gunny cloth, jute, tobacco 
td woodpulp. In the following table are given the exports and 
imports at the port of New York for the latest week for which 
igures are available ; also the total for year to date and similar 
figures for last year : 











wk 912. ’ ; 1911. 
Latest reported. $1699%.640 #13,821,101 $16,255.778 $17,270,246 
Previously reported. 449,120,183 420,458367 421,975,673 449 120.8t5 








Yearto date .. $466,118,223 $434 279,468 $338,231,452 $466,891.111 

of general merchandise for the week ending July 13 
& in value to $100,000 were: Fusel oil, $129,115; furs, 
; bananas, $110,173; lemons, $132,676; undressed hides, 
_, > precious stones, $868,489; copper, $299,218; metal 
MSS, $278,898 ; tin, $727,435 ; cocoa, $246,200 ; coffee, $2,026,295 ; 
i. $137.665 - gunny cloth, $123,882; hemp, $124,231; india 
ped $1,035,495; jute, $115,145; sugar, $580,773: tobacco, 

™™®* Woodpulp, $133,439; imports of dry goods for the week 


ending July 20 were $3,451,813 against $2,666,063 the week before 
and $2,854,954 the corresponding week last year, of which 
$2,697,040 were entered for consumption this week, $2,023,554 last 
week and $2,197,987 last year. 





THE STOCK AND BOND MARKETS. 


The stock market was irregular this week, but except in a few 
ef the specialties, little significance attached to the movement of 
prices. Sears, Roebuck & Co. and General Electric were particu- 





‘allry conspicuous for the extent of their gains, the first-named 


felling up to a new high record price, while General Blectric 
reached the highest price of the year. The advance in the latter 
was also reflected in Westinghouse Blectric & Manufacturing. A 
sharp decline in National Biscuit was one of the marked features 
of the week and a lesser one in Texas Company also attracted 
attention. United Cigar Manufacturers made a good gain on small 
transactions, but the other tobacco issues were irregular, with alter- 
nate periods of strength and reaction. The securities of the Loose- 
Wiles Biscuit Co. were traded in for the first time on the Stock 
Exchange, with some activity in the common shares. United States 
Steel was less active than usual and dealings in other important 
issues, like Reading, Union Pacific and Amalgamated Copper, were 
on a greatly reduced scale. Brie was one of the features of the 
railroad list for a time. 


Daily transacti: ns in stocks and bonds on the New York Stoc 
Exchange compare with last year as follows : 












































Week Ending ——STOCK8 ,Shares.—- ————-BONDS8.-— - 
July 26,1912. This Week Laat Year This Week. Last Year. 
Saturday paves 9,72 161,576 $5650.00 $1 555,500 
| EE? LECT, 208,965 215.251 1,273,500 1.674 000 
aS A aes 191,400 419.602 1,499,000 2,068,000 
Wednesday. .... 189,44? 370.367 1,925 ) 3,303,000 
EE ns ciccdeness 213,889 421,460 1,290,000 3 515,500 
WT. > cibcieodox 243,250 235,463 1,613,000 1,880,000 
et tdihiiisncnanen 1 226,674 1,834,219 $5,251,000 #13,996,000 


The daily average closing prices for sixty railway, ten industrial and 
five city traction and gas stocks are appended. 


Last vear Sart Mon. Tnea Wes WE se Fri. 
Railway... .... ..... 305.57 19311 108.17 102.96 10286 10310 103.25 
Industrial 9.79 5 #8161 81.92 31.82 


79.76 2.000 81.96 81.75 
112.:2 11595 11590 115.58 11548 11570 115.65 

RAILROAD AND MISCELLANEOUS BONDS.—Activity in the 
railroad and miscellaneous bond market was confined mainly to the 
local traction issues, with an ocasional demand for those of the 
convertible class. The New York Railways adjustment 5s were dealt 
in to the greatest extent, but there was also a fair amount of busi- 
ness in the Third Avenue issues and Brooklyn Rapid Transit 4s. 
The Atchison 4s of 1960 and Chicago, Milwaukee & St. Paul 4%s 
were the features of the convertible list, with sales of the last- 
named at the highest price since its issue. Reading general 4s 
developed moderate activity, but moved irregularly. P. Lorillard 
5s and Liggett & Myers 5s sold at new high prices early in the 
week, but eased off slightly later. 

GOVERNMENT AND STATE BONDS.—tThe sales of Government 
bonds on the New York Stock Exchange included among United 
States issues Panama 3s at 1015¢, and among foreign issues, Argen- 
tine 5s at 100; Chinese Railway 5s at 94; Japanese 4%s at 91% 
to 92; second series, at 905 to 90%, and Republic of Cuba 5s at 
104. In State securities, New York State 4s of 1958 sold at 
101% ; New York Canal 4s of 1961 at 10114, and Virginia deferred 
6s, Brown Bros. & Co. certificates, at 5344 to 52. 


Gas and Traction i 





THE PITTSBURGH IRON MARKET. 





PITTSBURGH.—-Notwithstanding the heavy output during June 
and the handicap of hot weather, the rate of production for July 
is curtailed but slightly. The leading producer is operating approxi- 
mately 90 per cent. of capacity and the independent plants are 
busier than for two years, with increased capacity prevented only 
by a shortage of labor. Quotations generally are firm, with 
advances in several lines, and premiums are being paid for prompt 
deliveries of plates and shapes. There is a renewal of purchasing 
by the railroads and several good orders have been placed for steel 
cars and equipment. Wire products have been advanced $1 the 
ton, -making the quotation for plain wire $1.45 and for wire nails 
$1.65. Light rails also have been advanced 9 cents the hundred- 
weight, or $1.80 per short ton. The sheet market has an upward 
trend and mills are well supplied with orders for several months 
ahead. Revised price lists by the Carnegie Steel Co. advance 
car axles $1 and $2 per ton, sheet steel piling $4 per ton, and 
mills producing railroad spikes quote an advance to $1.50 and 
$1.60. Crude steel material is getting scarcer and some mills have 
practically withdrawn from the market. Sheet bars are quoted 
$22 and $23, Pitsburgh, and open hearth and Bessemer billets 
$21.50 and $22, Pittsburgh. Basic iron and No. 2 foundry are 
firm at the quotation of $13.50, Valley. Bessemer iron is unchanged 
at $14.25, Valley. 

The Connellsville Courier notes a falling off in coke production, 
merchant operations having decreased by approximately 25,000 tons 
since July 1. The market is unsettled, with prompt furnace coke 
offered at $2.25 at oven. Contract furnace is now quoted tenta- 
tively at $2.25 and $2.35 at oven. Prompt foundry is quoted $2.40 
and $2.50. 
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WHOLESALE QUOTATIONS OF COMMODITIES. 


Minimum Prices at New York, unless otherwise specified. Corrected each week to Friday. 














































































ARTICLE jg Week| Last Yeu ARTICLE. th @ W sek) Last Your SKlIOLs This Week 
APPLES: DRUGS—Continnued. METALS—Contnued. 
COMMON .......----- +--+" bb! |+ 1.00 1.25 Glycerine, C. P.,in bulk ..Ib|— 1842 22% aa ve |+ 7.35 
ET nccnccvccdseséscsevees ‘i+ 250 3 00 Gum—Arabic, firsts........ se 42 42 ie 3 gee e ” 
Be , Sumatra........ “ $1 32 Tin. N. ¥.. ec i+ 43% 
Bane si i ae hs Chicle, jobbing lote...... “ $7 55 Tin plate, N. Y...100 ib. box |+ 3.74 
arrow, choice... .--- » PEDO 226...200.. = s 
Medium ..........------ 490 8% jualaes..--. wl 35 go || MOLASSES aND SYRUPS: : 
TERR TE ETRE “ 55 45 common : j 15 : 
—— nove ae ota 4+ 170 1.60 - Wi ooeeeecee eee i. a's 23% open oe 37 io : 
en’s grain shoes. ...--- *. ‘ e » BF use O85 ME Fe re Gen oo és 
Creedmore split........-.- “i+ 160 1.40 PGE, BRD eckiiaskuiiace “ 33 80 Syrup, common......-.... il 
ae a i. . ; 7 30 1'20 Indigo, a ui, low grade. c STs S 7g ws S hin 9g 
ax 3. No * * : é _« Se ag mee een pace OR ee 1 a 
Men's kip shoes.......... “i+ 1.45 1.26 #@6§|| Iodine, resublimed....... * _« 3.10 2.60 Cod, domestac ............. at 46 
Men’s calf anoes........- “1+ 2.40 2.15 3 “6 3.45 2.95 ae, ne he EL EEL: ‘s 49 
cacente Renee ........ “l4 190 180 SEs eusasdcs 4.55 3.75 COED ...--..---..---- 2022-00 bi- $80 6.10 
Men's kip boots ......... “i+ 1.75 1.65 Niwnte Silver, crystals.... “ 381, 34 Cotton , 8um’r, white... “ /— 644 
Men’s caif boots ........- “i+ 3.25 3.15 Nux Vomica. .............. 2 2% Lard, prime, City.......... 85 2? 
Women's grain........... “j/+ 1.57% 1.50 oi—Asha. oe ae ee | «lt 1.45 117% extra No. “ 61 
Women's eplit ......-..-. “/+ 1.15 1.10 Sabi cule «| 265 2.00 Linseed, Clty, TAW...-c0ve- “iy 78 
Women’s satin........... “i+ L172 1 00 = ot RR EP “ aa “2 secconenth a + ot 
Casas , 5 80%, tech «ecee ba bend 
BUILDING MATERIAL: Ohemenelin siclicad dies eee a «i+ 34 25 Petroleum, crude... .... ..bb1; 160 1.39 
Brick, Hud. R.,Com....1000 6.50 50. 8 ia ew “ 1.75 1.45 Refined, cargo lots, in , 
Cement, Portland, dom 1.30 1.48 Wintergreen, vege onesm Gili, A: Pree i. Cie = eR vaca «wl 845 
, Hastern, soeeee ..1000 3.75 3.40 birch.....- 6 1.45 1.75 Bulk scl— 485 y 
cane, Rockport, com. .... bbl 92 1.10 Opium, jobbing lots ....... «l— 615 6 75 Rosi, first rum ........... gal 36 
Shingles, Cypr’s No. >t. .-1000 7.10 6.00 ssiate potash, yellow .. ‘‘ 14 13% Soya Bean Ib 64g 
at fey - os. 4U in none 7 5% miokallver ..........0..-.. 60 70 PAPER: News sheet ..100 tb 2.25 | 
aceting + 63g 3.80 ine, 100-oz, tins...... oz 194g 14 " 3.95 | 
: i. eS se helle salts -............ Ib io au Stra n| 28.00 i 
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Print cloths ..... “ 3.15-16 3% ees 100 lb 1.92% 1.861 Short ribs, gides, loose «© 6} +10.50 7: 
Nitrate 95%..... « « 45 2.12% lc INGe cemnneniians Ib oss 6 
DAIRY: ulphate ammonia 
Butter cremenery extras ...lb 27 27 g mesti “ ninpiaibedtiaiites oe 6 -<- oor coset Domestic, prime... Ib ” a 
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“yy 40- raart can net to S new cr... ae orwa. oO. 
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Currants, ¢ ‘cleaned, bb...“ Ba 7% MP: SPICES: Cloves, Zanzibar. A 153g 
aerate Gand “| 98 $x || Superior seconds, spotc.'"|+ 7s Bi aa 1060-1108 ..... ~ 36. . 
6“ r , Spot..... ee 
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ites, 8022 ‘6 es sas 146 sA* opt — 95 4 Firsts .... ate 35 
_ sole, . 2 t. ’ : , 
~ 40 ‘s rth 45 || Non acid, common _. 3) ie 231g a el 11 crop. ; 
Oxalic sian S slg Tg Unio. backs, heavy........ o 38 36 see Rane short ...1b 9 
uric, 60° ....... ib 99 d 14 14 Median 4 10 
Eerispeiiaves| ant | am’ | Seemsciaee::| Ho) | ie | i 
, Oe ° Of eecee os ‘é 
sire | ff | Hf | Satammmn | | | pie | | me 
“ i “6 oO. ct.lttC S.C !- RR wD ea 8 eee ere ers eee eee oil 
Alkali,49% ...2.....--. 1001b| 75 85 butts, No.1, hy...«| 47 43 = renting Cem... © is 
Alum, lump.........-.- “! 1.75 36 || LUMBER: atk arperscinebenees o2 
A cortonstodom..pj S Te: Pabase pr-1000ft| 21.00 | 21.00 dium ae fs | 
Arsenic, Whi 0.1 barn : 
Balsam, Copaiba, 8. A..... « 43 40° Ones _ & «! 37.60 00 TURPENTINE ........... ga)|— 46% . 
MEE, GRR. os ccccoseseee ‘ 4.50 4.10 Oak 4x4 No.1 ........ « «| 65.00 54.00 VEGETABLES: 
Peru “ ie 1.85 White Ash4x4firsts. “ “ QU 00 Virginia ...... crate 1.00 
SA NON RMENN “l4 1.00 26 Chestnut 4x4 firste.. « “| 562.00 52.00 - Onions, Jersey........ + 1 
Bay Rum, Porto Rico ..... “ 1.60 1.70 shop,lin... “ ‘| 26.00 28.00 , State, MOW...... bbl i+ 2.75 
Beeswax, white, pure ..... “ 40 40 No.1 com.1in..100 ft| 10.50 10 Turnips,ruta onteibee. 75 
Bi 00 Ib 1.10 1.10 a ne oe 14 ft....1000 ft| 22.59 24.09 UL, Philadel 
Bi- ,Am ...1b 1% 7%, llow Yellow pinel..1 Lflatf. “ “| 30.00 23.50 Average 100 grades ...... -Ib 97.41 7 
Bleaching powder,over firsta ..... « «| 865,00 94.00 3 ad $1 ; 
MD «<- 100 I 1 60 1.28 - ** | §200 40.60 fl & «csece sad 80 
Borax, crystal, in bbl...... Ib 3% 3% || MET ms “ 34 
Brimstone, crude dom....ton | 22.00 22.00 Pigironf No.2.Phila..tom| 15.75 15.00 N. Y. & Michigan— 
( ; illiiiainnionn lb a& 94 basic, Vv Z, furnace -. “| 183.50 3.00 ao # 29 
Camphor, foreign, ref’d, Bessemer, Pittsburg... “| 15.16 15.90 (Quarter Dlood........... 28 
1. lots = 46 494% toe A forge, Pittsburg... * 90 3.90 Wisconsin & Illinois— ¢ 
Cantharides, Chinese, wh. 88 30 Billets, steel, Pittsburg... 2150 21.00 Fine. 8 20 
Cas Th white... “ 11y 12145 g. Pittsburg ..... «| 28.0u 6.00 Medium " 28 
Castor Oil, No. 1, bbl. lots.. “ 10 1035 -hearth, Phila...... “| 24. 23.40 uarter blood ........... “ 27 
rods, Pittsburg s 1.9 oneenens = 25 
emachinge Pitteburg ............ 2.00 2.00 ie GOODS: a 
Fee AO is, Pittsbece AM + 1.65 1.70 d. Clay worated,1 6 oz yd 1,65 
Cutch, bale Bly 5% t Nails, a 1.55 1.60 Stand.Ola mixture,10 oz. “ 1,50 + 
Epsom salts,domestic.100 ib 4 a Barb ae galvan. ‘i ‘iia Tuiees, all woel, 16 og..... = xt! 4 
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+ Means advance since last week. 


— Means decline since last week. Advances 48, declines 20. 
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THE BUTTER MARKET.—Trade was not very active this week 
and while the tone of the market was fairly steady, there was 
fittle or no change in values, which remained at about the same 
jevel as for the past ten or fifteen days. Arrivals showed some 
falling off, but sufficient was received to meet all requirements 
gpd it is quite possible that had they been slightly more liberal 
g good deal of weakness would have developed. Offerings of extras 
gere made around 27 cents to 27% cents and, as most of the local 
demand was for those grades, they held quite firm. There was also 
g fair, but intermittent, inquiry for good seconds to firsts and 
prices of these were rather irregular as supplies were quite large. 
It was expected that the cooler weather would stimulate the 
demand, but buyers continued to confine their operations to mini- 
mum quantities and most lots that changed hands were moderate 
jp size. The lower grades of fresh butter were comparatively 
neglected and process was in very light demand, while trade in 
factory butter and packing stock was aull. Receipts for the week 
were 56.314 packages as against 70,604 last week, 50,681 the same 
qeek last year and 54,631 the corresponding week in 1910. 





THE HEMP MARKET.—Business was notably active this week, 
@ith quotations showing a steady upward tendency, reflecting the 
situation at Manila where, notwithstanding continued liberal 
receipts, there is a very brisk demand and prices are rapidly 
advancing. In jute trading was quiet, local buyers awaiting devel- 
opments, as the Indian Government reports prospects good for the 
gop, which it estimates will be in the neighborhood of 10,000,000 
bales, the largest since 1907 and comparing with 8,500,000 bales 
jast year. Buying of sisal was light because of the lack of offer- 
ings, while istle moved slowly at about former quotations. Receipts 
ef hemp at Manila last week were 44,000 bales and since Janu- 
ary 1 798,000 against 735,000 for the same period last year, while 
net stocks are placed at 214,000 bales against 182,000 at this 
time a year ago. The receipts of 44,000 bales include a correction 
of 14,000 bales, so that the total receipts really amount to only 
30,000 bales. 





inquiries for dirties, but buyers were particular in their selections 


and would accept only those of superior quality. 


Nearby fancy 


fresh-gathered eggs were easily sold, but supplies of these were 


moderate and prices tended upwards. 


Receipts for the week were 


96,098 cases as against 98,715 last week, 78,471 the same week 


last year and 93,981 the corresponding week in 1910. 





THE HOP MARKET.—Business was extremely dull this week, 
buyers showing no disposition to take hold, either as concerned 


spots or futures. 


In fact, the situation is one of waiting, offerings 


are moderate and quotations largely a matter of individual bar- 
gaining, and buyers, as a rule, in view of the favorable crop pros- 


pects, appear determined to await developments. 


On the Slope 


the crop is reported to be doing remarkably well and an unusu- 
ally large yield of excellent quality is confidently expected. Grow- 
ers in that section are said to be showing a greater disposition to 
contract ahead and a number are reported to have signed up at 
materially reduced prices. 





NAVAL STORES MARKET .—Although receipts continue liberal 
at Savannah that market was quite steady this week and this 


feeling was reflected in considerable firmness here. 


Turpentine 


was in much better demand, both manufacturers and jobbers buy- 


ing much more freely than for some time past. 


Prices, however, 


while firmly maintained, showed little or no advance, the prevail- 
ing figure at which sales were made being 47 cents to 47% 


cents. 


There was also a somewhat improved inquiry for rosins, 


with pales in best demand and sales being made on the basis of 
$6.30 for good strained. Tar and pitch were quiet at practically 


unchanged quotations. 


Receipts of naval stores here this week 


were 4,052 barrels of turpentine, 19,462 barrels of rosins, 352 bar- 


rels of tar and 75 barrels of pitch. 


Receipts and shipments of 


turpentine and rosins in barrels, at Savannah, for the week and 
for the season to date, with comparisons for last year, are given 





























THE EGG MARKET.—While receipts of eggs this week were ¢!0W: : 
fairly liberal, the quality averaged so low-,-the greatest proportion ‘ Week. 1v)2z. 1921 
showing the effect of the recent hot spell—that there was some Turpentine,receipts....... .....----------. yer ®3,794 90,635 
shortage of really first-class stock. ‘The best quality offerings 0 St soaereoenes —_ sores 60.428 
readily found takers at firm prices, but there was not much demand wl aise eo eewes snes sedwoes saceceess ce 21,414 240,454 258,299 
for the lower grades and they were weak. There was some een tiers: PaREae pal tio 'ees 
FOREIGN. FOREIGN. FOREIGN. 
Gia oe 5 
“ e e,0 
A. OESTMANN & CO. Reliable British-Made Bedsteads PABLO CONCARO 
19 Ferdinand Street HAMBURG, GERMANY As: eteiememaieek cae Calle Moreno 570 
. . s . 
Representatives of VICTORIA BEDSTEAD WORKS ee ne AIRES GEGEN TINA 
A. OESTMANN & CO. Northbrook Street Birmingham, Engiand producing any kind yee doy By ae 
© Box 47 P.O. Box 154 | o ‘cati buil materiais, ta, chemical 
Kobe ‘ JAPAN Wolometae Catalog containing over 400 designs free on application ellos and p “tales ea ial. 
Sayer — as bu ring say selling nts for first - ——_~— 
SS8 Iirms and invite correspondence, 
a 4 LA PORTA, BARTOLI & CO. OSCAR ARNOLD 


T. R. JONES & CO, 


IMPORTERS, EXPORTERS AND GENERAL 
COMMISSION MERCHANTS 
417-219 Queen Street, Melbourne 
AND AT SYDNEY AND ADELAIDE 
Open for additional representation of every descrip- 


PALERMO AND NAPLES, ITALY 
Exporters of Double Concentrated Tomato Sauce, 
“Sanitas” brand Tomato Sauce, Artichokes, Canned 
Veqecees, Sardines and Anchovies in brine, Maca- 
roni in boxes, packages, etc. 

Correspondence invited from Importers and 
Wholesale Dealers 
Cable Address: ‘‘SANITAS” 


Our Reference: Banca Comerciale Italiana, Palermo 





tion of American Manufactures. 


be 


J.A. TOBINO TOJEIRO & CO, 
CHEMICALS, CHEMICAL 
PRODUCTS and SPECIALTIES 

Commission Merchants, Importers and Ex- 

porters of Portuguese Goods 


M46 Rua do Arsenal, LISBON, PORTUGAL 





PALERMO 











PARDO, IRULETA & VALCAZAR 
Arciliero No. 4 SANTANDER, SPAIN 
Engineers and Representatives; also General 


MACARONI 
ALBERTINY & COMPANY 
NICE, FRANCE 

atetondin Established in 1855 


We invite correspondence from large importers of Soup 
Pastes, Groceries and Delicatessen, 
Ask for catalogues, prices, etc. 


Our References: ALL BANKS IN NICE. 


F. TESORIERE 


ITALY 


Largest Packers of Sicilian Preserves 
Exporters of Dried Fruits and Marsala Wines 


Cable Address: “ TESORIERE, Palermo,” 
A BC Code, 5th Edition. 


References: ALL BANKS OF PALERMO. 








Commission Agents. 
Specialties : Industrial Machinery and Automobiles 


PEAFF,PINSCHOF & CO. 
_ Stneral Merchants, indentors, etc. 


G. W. BLEY 
HAMBURG, GERMANY 
IMPORT AND GENERAL COMMISSION 


Engaged in the Produce Trade and open to represent 
First Class Export Firms. 


Banking and Other Referenees 
Correspondence solicited also for any other trade, 















MELBOURNE, AUSTRALIA 





; 


—- > - 


_ PSCTRICAL MATERIALS for Machinery, Paper 





WANNER & CO. Ltd. 
HORGEN, SWITZERLAND 
Wrought Steel Stauffer Lubricators 
Production: 2,000,000 Annually 

Export Trade a Specialty 








Dresdenerstr, 116 BERLIN S., GERMANY 
Felt and Silk Hats, Caps, Straw Hats, Ladies’ Fancy 
Hats and Furs. 4 


WHOLESALE EXPORT 
Large illustrated catalogues free on request. 
For dealers only. Lowest prices. 


ED. SCHROEDER 


LILkGE BELGIUM 
Automatic Firearms 

Arms and Ammunition WHOLESALE ONLY 
Write for Catalogue D 








RAFFLOER ERBSLOH & CO. 


Manufacturers of 
Rope and Binder Twine 


P. O. Box 252, HAVANA, CUBA 
Also Hammocks Like Those the Mexicans 
Make by Hand 


HENRY F. [10SS 
DUNEDIN NEW ZEALAND 


Timber Merchant and Manufacturers’ 
Representative. of 
ence invited from meee fg om ga 


Corres 
sentation t New Zealand 
Se a Travelex Employed. 


“TA FOURMI” 


Patented Gasolineor Petroleum Motors of 1 to 26h. p. 
The Sige Pech, "Bsteet ee alors 


VAN EECKE, GHEYSENS & CO., Engineers 
29 Bue de , COURTRAI, Beigium 


















». «A 





18 


DUN’S REVIEW. 





{July 27, jes 












FOREIGN. 





FOREIGN. 





Cubes for Instantaneous Bouillon 


Made from the best extracts of meats and 
vegetables. a oa quality 


guaran 
ED. BURLION & L. SCHRAUWEN 
33 Rue d’Argent, BRUSSELS, Belgium. 


Canterbury (N. Z.) Seed Co. Ltd. 


206 and 208 Cashel Street 
CHRISTCHURCH, New Zealand 


Agricultural Seeds and Grain 
“IT DEBAL - LACK” 


HIGH POLISH AND DULL 
Ap Excellent,Cheap Substitute for Asphalt—and Iron 
Japan for painting 
IRON WORK, MACHINERY, ETC. 
and for Insulating Wet Masonry 
CHEMISC BE INDUSTRIE, AKT. GES., 
Bochum 5, Germany 








GROTJAN & CO., Pty., Ltd. 


MELBOURNE (Victoria) AUSTRALIA 
General Importers, Exporters, and 
Manufacturers’ Representatives 


P. WARCKMEISTER 


Calle Sarmiento 502 esq. San Martin 
Buenos Aires, Argentina 


Solicits the representation of first class firms — 
Preserves and all kinds of canned 
such as meats, fruits, vegetables and 
delicacies. 


Ateliers de Construction de la Biesme 


SOCIETE ANONYME 


Main Office se Bouffioulx, near Chatelineau, Belgium 
Cable Address : Biesme-Chatelinean 
Lea ag os we pprtceee bs 
LOCOMOTIVES MOTIVE CRANES, 
MACHINE TOOLS for +~%! Bolts for Rolling 
Mills, Boiler Works and Dock Yards. 











L. EECKELAERS 


63 Rue Gillon 


BRUSSELS .° 3° BELGIUM 


Toilet and Household Soaps, Special Soaps 
for Export Fine Perfumeries 





Black and Fast forever is hosiery 
dyed with HERMSDORF dye. 


——_—- ll 


DYEING WORAS.: 
Chemnitz and Wittgensdorf. 
GERMANY. 


Louvre HERMesDORF 
MPwer. 


B. P. REDDING 


Bridge Street Chambers 
19 BRIDGE STREET, SYDNEY 


EXPORTER AUSTRALIAN PRODUCTS, FROZEN . 
MEATS, WOOLS, FUR, SKINS, ETC. 


Sole Agencies Invited from Large American and 
European Masatncyerers. 


Antidérapants Desclée Société Anonyme 


5 Place de la Couronne, Brussels, Belgium 
NON - SKIDDING AUTO TIRES 
Agents Wanted in All Countries 











Alzrmmomas for EHxport 


AD. COMPASIEU 


Aix-en-Provence, France 


Established 1867 
Specialty of Shelled and Unshelled Almonds 
Sitanitind of Ali Grades 
ndence desired with first-class Imp iers. Re- 


sponsible nts wanted where not already repre- 
sented. Pad of the highest order given 
and required. 


- _PASCAULT & CO. 


BORDEAUX, FRANCE 


Coneerves, FPreserved Fruits 
and Liquors 


AUSTRALIAN LAND AND 
AGENCY COMPANY 
Real Estate, Stock and General Agents 
163 PITT STREET, SYDNEY, AUSTRALIA 





We are prepared to undertake sole Agencies for 
Australia or State of. New South Wales, for Motor 
Cars, —e —— Engines and Farm Machinery 


oreo Land for Settlers 


All in me gd British South Africa Com 
pany’s ney aan Ig ony Termes of Settlement, 
etc., should be Director Lana 


Settlement, Estates ~ veg ng British South Africa 
Com Salisbury, from whom full particulars may 
be obtained. 
’ Similar 


uiries as to Landin Matabeleland shoul 

be addres to the Director of Land Settlement 
erg Oftice. B British South Africa Company, M 
Street, Bulawayo. 











The SWIFT RECORD TYPEWRITER 


VISIBLE WRITING, 11 to 14 Letters a Second 
WRITING IN TWO COLORS, 88 Characters to 
suit all wants 
7 Gold Medals and Championship prizes. 
particulars write 


BERNH: STOEWER Ltd., Stettin, Germ 


BUNSE, ESPERON CHAVES y MARIL 


BUENOS AIRES, ARGENTINA 
Calle San Martin 76 
Solicit Representations in Industrial Machinery, 
ee: Tools and General Construction Material. 


For full 





™ ee See TIMES”—Daily, Morning, 12 to 


16 14.—Larger circulation — any other 
Mornin g Newaps in New Zealan 
“CANTERBU 7imes” _ lew Zealand's 


Home Journa 

“THE STAR”—The Caaine aoe Oldest Evening 
Paper in Christchureh, New Zealand. 
Advertising rates on application on 


LYTTELTON TIMES COMPANY Ltd. 
Gloucester St. & Cathedral Sq., Christchurch. N.Z. 


GERHARD & HEY 


GENERAL FORWARDING AND SHIPPING AGENTt 





LEIPZIG BERLIN HAMBURG 
LUBECK LONDON NEW YORE 
FRANEFURT 0/M. STETTIN EYDTKUHNEN PROSTKEE! 


THORN SEK ALMIERZYCE PODWOLOCZYSEA 


Representatives of 


“GERHARD & HEY COMPANY LID’ 
Cables: GERHARDEY 
THE FIRM OF CHARLES ZUNZ, Inc. 


BRUSSELS, BELGIUM 
MANUFACTURERS AND EXPORTERS of 





Polished and Silvered Mirrors, Pilate Glass, Glass, Wire Tacks, 
Wood Screws. Bolts, Nuts, Rivets, Clamps, Iron Ni Rods, 
——< Zinc, We as age Zinc. Oxide of Zinc, Milen Be Bam 

bee Steel, Sw wee, Doveet, a and Brass Sheets and Wire. 
se ghest Fi Plates keled Zinc, Chalk, Matches, Cor 
dage, Paper. Cardboard, Marble and Insulators 





CLIMAX OIL ENGINES 


Simple, Reliable, Safe, Cheap 
Economical 


BACHRICH & CO. 
VIENNA XIX-ab . sas I 


Messina Essential Oils 
Lemon, Orange, Bergamot, etc. 


W. SANDERSON & SUNS 
The Celebrated Brand Established in 1817 
MESSINA, ITALY 
Messrs, Dodge & Olcott Company, New York 
Sole Agents for the U. 8. A. 


Etablissements H. MITANCHET 


Incorporated with a Capttal of 1,600,000 Francs 
OFFICE: 11 Rue d’Avignon, LYON, FRANCE 
MODEL FACTORIES 


Distillery Wdeimyy pos Vine Exportation to 
; Every Country in the World. 














FOREIGN. 


K. FRICKE & CO, 
General Merchants, Indentors, & 


SYDNEY, AUSTRALIA 


Importers of Merchandise of Every Description 
Exporters of Australian and South Sea 


Open for tees <4 American and Eastern 2 
Sole Agencies. : 


PURE OLIVE OIL$ 


Correspondence Invited from Importers ang 
Wholesale Buyers. sone 


Société des Propriétaires Réunis d’Aix en 
LANCON & SALON 
(Bouches du Rhone) 


EDOUARD DUBIED & 0. 


Manufacturers of 


Knitting Machinery 











ie’ Pas oo r 
PO ae ere Md $' . =e, 
‘ ; 3 5 Ned oe 
= tein as “a 2 ha ees 



















































Sr.2? ssee8= ss 2c lute elUhletlUl ee 


Send Your settalogs 





Paris 1900Grand Prix —- Millan 1906 —— 

The Standard Hardware rt o 
e Brouckére, Bass : 
pobetet nsenars g M ie 

Belgium and we pare ny adn — 

The most perfect, thinnest and most elegant cerium. . 
EACH IGNITER GUARANTEED 
or the respective countries wanted. 


COUVET, SWITZERLAND ee 
with Rock Bottom W . 
Cash with Order ." 
IMPORTERS C O 
We also offer our services as B sty 
0 so 
lowest prices and best 
‘6 Y ” S 
VIENNA CH IC” 
iron SELF-IGNITER. Simplest construction, ; Pe i 
Absolute reliability even if constantly used every day : 
Price lists sent on request. Connections for the: 
negotiation of Foreign Patents, and General Agents 
JOHANN LICHTENFELD, — DN. -» Gorman : 





EEF. n FE .EREB WEEKS 


AUS TRAIL A SIA 
White ie se 5,000,000- 


_ N. WHITE 


316 ae . Sydney, N. S. W., Australis 


Advertising Contractor and Inter-State Representative - 
is prepared to submit schemes and prices for any 
class of advertising and handle same either in 
Newspapers, Tramways, Railways or Bill Boards. 
in Australia and New 3 s 





se 





Australian Merchants 


FRED. WALKER & CO, 
IMPORT EXPORT 


376-378 Flinders St., MELBOURNE, Victoria. 
Baying and Selling Agents wanted throughout ~— 
the World. 


UNIVERSAL AND INTERNATIONAL 





EXHIBITION OF oe 


CHENT (Belgium) 


1913 ocToser 


Merchant, Manufacturers’ Agent 
and Exporter 

H, PANNIFEX ~~ 

330 Flinders Lane, Melbourne, (Victoria) -— 


Prepared to "for Kuatralasia ept farther sole agencies 
for 


= wie FE-SFF.g & 
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(SOUTH AMERICAN COMMERCIAL CO) é 
ROTTERDAM, e o NETHE 


Importation, Exportation 


Correspondence Solicited. 
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Preserved Vegetable Feod products 


EMILE VAN J 
OFFICE: 

eS ee Se ee hgium 

eal of foreign firms f petty 
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>. : 
tors, & 









ben Prodi 
| Eastern ‘eo 
et 
" eo 

FRAN 
 f im 
nery — 
AND = 
oe Grant 
‘om Wholesale | 
pr to ei 
Import Co, 
USse Sp : 


ing Agents for — 
every class at. 





ai 











Hic® 
telegant cerium. 
t construction, . 


y used every day 
ANTEED 


nections for the. 
General Agents 


5 DN., Germany 





. SIA 
5,000,000 


TE | 
S. W., Australia 
ite Representative - 
nd prices ig 
same either in 
" or Bill Boards . 





chants 


& CO, 
EXPORT 
U & N E, Victoria _ 
ted throughout 


———— ed 


2NATIONAL 
OF 


OCTOBER 


cers’ Agent 


er 





IFEX : 


sole agencies 
:. 




























sigium) 

















DUN’S REVIEW. 











Johnston, president; P. N. Risser, cashier. 


@exas, Paducah.—First National Bank 
9230). Capital $50,000. T. C. Phillips, 
; t; O. L. Thomas, cashier. Conver- 
don of the Paducah State Bank. 

fexas, Strawn. — First National Bank 
(10229) . Capital $25,000. 8S. J. Stuart, 
president ; W. L. Stephens, cashier. 


Missouri, Kansas City. — Souihwest 
National Bank of Commerce (10231). Capi- 
ta] $3,000,000. J. W. Perry, president; 
james T. Bradley, cashier. To succeed the 
National Bank of Commerce and the South- 
get National Bank of Kansas City, Mo. 


PACIFIO. 
Cauiyorni4, Anaheim.—Anaheim National 


Bank (10228). Capital $50,000. Charles 
Bygabroad, president; F. C. Krause, cashier. 





APPLICATIONS RECEIVED. 
sUTHERN. 

DetawakE, Clayton.—National Bank of 
(layton. Capital $25,000. Abel Sevil, Clay- 
tn, Del., correspondent. 

Kentucky, Hast Bernstadt.—-East Bern- 
sadt Banking Co. To convert into the First 
National Bank of Hast Bernstadt. Capital 
$5,000. East Bernstadt Banking Co., Hast 
Benstadt, Ky., correspondent. 

Texas, Kingsbury.—First National Bank. 


Capital $25,000. J. A. Lynch, Kingsbury, 
tex. correspondent. 

WESTERN. 

Sourza DaxoTa, Oldham.—First State 


Bank. To convert into the First National 
Rank of Oldham. Capital $25.000. fF. B. 
(arter, Oldam, &. Dak., correspondent. 





APPLICATIONS APPROVED. 
EASTERN. 

New Jersny, Ventnor City.—Ventnor City 
National Bank. Capital $25,000. Francis 
B Melville, 5709 Winchester Avenue, Vent- 
wr City, N. J., correspondent. 


WESTERN. 

liiino1s, Bowmanville.—Bowmanville Na- 
tonal Bank. Capital $50,000. Henry J. 
Dieden, 4708 Lincoln Avenue, Chicago, II1., 
correspondent. : 

Napeaska, Hemingford. — First National 
Bank. Capital $50,000. Calvin J. Wildy, 
Hemingford, Neb., correspondent. 





HEW STATE BANKS, PRIVATE 


‘] SANKS & TRUST COMPANIES. 


 § SUTHERN. 

Pioripa, Umatilla. — Bank of Umatilla. 
Capital $15,000. G. V. De Vault, president; 
PF. L, Owens, vice-president. 

: Gaorcia, Parrott.—Planters’ Bank of Par- 
wth Capital $25,000. Articles of incorpora- 
: tion filed. 

Tuyyzssex, Jellico.—Jellico Bank & Trust 
% Capital $25,000. Jeremiah Smith, 
Mesident ; J. T. Moore, cashier. 

| Perry.—First State Bank. Capi- 
tl $10,000. G. A. Bletsch, president; T. W. 
Hander, vice-president ; A. E. Hander, cashier. 

















ne 
en fel STERN. 

S COMPAGNIE Kimors, Benton.—Mercantile Bank & 
MERCIAL CO) | Mit Co. Capital $25,000. J. T. Chinault, 
WETHE PO Millen; A. S. Cleveland, vice-president. 

. Ree weixoIs, Chicago.—Liberty Trust & Sav- 
ortation | BS Bk. Capital $200,000. Organizing. 
livited. liiNors, Chicago.—Madison State Trust & 

oy Wags Bank. Capital $200,000. Organizing. 
ood $ 8, Flanagan.—People’s State Bank 
N - Capital $25,000. Articles of 


















Mieration filed. 








ial Bureau at me! 
escntation ane: 























ILLINOIS, Gladstone. — First State Bank. 
Capital $25,000. Articles of incorporation 
filed. 

ILLINOIS, Newman.—First State Bank of 
Newman. Capital $60,000. Thomas Shaw, 
president; W. R. Hidy, vice-president and 
cashier. 

ILLINOIS, Plainview.—Bank of Plainview. 
Capital $10,000. Organizing. 

ILLINOIS, West York.—Merchants & Farm- 
ers’ Bank. Capital $25,000. Isaac Seymore, 
president; Edward Raines, vice-president; 
W. BE. Warren, cashier. 

Montana, Wilsall.—Farmers’ State Bank. 
Capital $25,000. Articles of incorporation 
filed. 

NortH DaxkorTa, Revere——State Bank of 
Revere. Capital $10,000. O. BE. Thoreson, 
president; R. L. Jones, vice-president; G. C. 
lipler, cashier. 

WYOMING, Basin.—Pioneer Trust & Sav- 
ings Bank. Capital $25,000. Boies C. Hart, 
president; S. Skovgard, vice-president; C. H. 
Fitzpatrick, cashier. 


WYOMING, Rock Springs. — Sweetwater | 
County State Bank. Capital $50,000. | 
Organizing. 

PACIFIC. 


CaLiForNiIa, Montebello.—Montebello State 
Benk. Capital $100,000. Incorporated. 





CHANGE IN OFFICERS. 
EASTERN. 


MASSACHUSETTS, Gardner.—First National | 


Bank. Amasa B. Bryant is president; J. 
Myron Moore, cashier. 
SOUTHERN. 

MARYLAND, Baltimore.—National Bank of 


Baltimore. W. Bernard Duke is vice-president. 
WESTERN. 
Kansas, Enterprise. — Enterprise State 


Bank. Ray BE. Corbin is cashier 
PACIFICO. 


WASHINGTON, Spokane. — Spokane State 


Bank. O. W. Tupper is cashier. 


MISCELLANEOUS. 
EASTERN. 

New York, New York City.—lIrving Na- 
clonal Exchange Bank. Style has been 
changed to the Irving National Bank. 
SOUTHERN. 

ALABAMA, BDlba.—First National 
S. W. Boyd, vice-president, is dead. 

FLoripa, St. Petersburg.—American State 
Bank. Style has been changed to the Ameri- 
can Bank & Trust Co. and capital stock in- 
creased to $100,000. 

KENTUCKY, Paducah.— Paducah Banking 
Co. Uls. Walston, president, is dead. 

MARYLAND, Baltimore.—Border State Sav- 
ings Bank. Charles B. Delaney, president, is 
dead. 

SoutH Carouina, Charleston.— State Sav- 
ings Bank. Have filed. articles to increase 
the capital stock to $50,000. 

Texas, Lufkin.—Angelina County Nation- 
al Bank. Merged with the Guaranty State 
Bank of this place. 


WESTERN. 
Iowa, Milton.—Farmers & Merchants’ 
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The High Grade H. UPMANN Cigar Brand 
COMMISSION MERCHANTS AND 
SHIPPERS OF CIGARS AND LEAF TOBACCO 


MARIMON, BOSCH & CO. 


C, BRAUET & CO. 


Bankers, Commission Merchants, 
Importers, Exporters 
CUBA 


SUANTANAMO, MANZANILLO, 
POR LARRANAGA. 
THESE WORLD FAMOUS CIGARS ARE MADE FROM 


VUELTA ABAJO TOBACCOS 


Factory at HAVANA. Established in 18364. 
REPRESENTATIVES 'W ALL COUNTRIBA. 


LUIGI RUSSO FU AGATINO 


CATANIA, SICILY 














Bank. | 


The oldest Sulphur Refineries. Dried Fruits and 
Essential Oils largely exported. 


NewYork Agent: L. P. MAINETTY, 105 Hudson St. 





NEW ZEALAND 





(j. E. SCHLOSS) 
, General Merchant, Indentor, Manufacturers’ Agent 


J. Le LENNARD 


Sole Agencies invited from first-class and reliable 
Manufacturers for Novelties and any class of Merchan- 
| dise suitable for the New Zealand market. 

_ + Capable and experienced salesmen in regular 
| touch with all trades in the Dominion. 
All purchases made by prompt cash payment in 


; 


Wellizmetom, N. Z- 
; 





| B. B. POWELL 

| 28 FORT ST., AUCKLAND, NEW ZEALAND 
Mercantile Broker and 
Manufacturers’ Agent 


_ Correspondence invited regarding New Zealand Re- 
presentation. 
| Prepared to buy New Zealand Produce for Export, on 


account of 
At present in 





| The Best Advertising Mediums in New Zealand 

“THE PRESS”—Every Morning, 16 pages, 14. 

“THE EVENING NEWS”—Every Evening with 

| Special Editions, 14. 

'“THE WEEKLY PRESS” — Illustrated, 92 

pages, every Wednesday, 6d. 

“NEW ZEALAND ILLUSTRATED”—(Christ- 

| mas Edition of ‘‘ The Weekly Press"’). Price, ls. 
Full particulars as to advertising rates furnished 

on application to the Proprietors. 


THE CHRISTCHURCH PRESS CO. Ltd. 
Christchurch N. Z. 


ACHILLE CHARLO 


GLASS DEPARTMENT 
Window Glass of ates | deseription. Rolied Plate Giass 


P or diamo white or tinted, 
Jones temittcn, Aket ah of pa nT 
Bilvered Plates a specialty. 
IRON AND STEEL DEPARTMENT 
Supplies Work of every description. Catalogues on request 


RUBIS SEARCHLIGHTS 








CHARLEROI, 
BELGIUM 











Bank. Acquired by the National Bank of THE MOST SOLID AND MOST POWERFUL 
airs F. HERRMANN, 23 Place do Chatelain 
FOREIGN. BRUSSELS, BELGIUM 
N. GELATS & CO. A. HOUTTIAN & CO. 
AGUIAR 108 Export Distillers 
Cable Address: “GELATS”’ SCHIEDAM HOLLAND 
HAVANA Gin in Cases, Casks, Dem nop all qualities 


Transact a General Foreign and Domestic 
Banking Business. 


at competitive 
Reliable Agents wanted in countries where the firm 
is not represented. 





DUN’S REVIEW. 


mi 
eit, 








FINANOIAL. 


FINANCIAL. 


SPEOIAL NOTIOES. 





OLUMBIA 
NATIONAL 
» BANK 


OF PITTSBURGH. 





Assets over $10,000,000.00 


BERTRON, GRISCOM & CO. 


40 WALL STREET LAND TITLE BUILDING 
NEW YORK PHILADELPHIA 


BANKERS 
INVESTMENT SECURITIES 


THE FIRST NATIONAL BANK 


OF RICHMOND, VA. 


Invites business from Banks, Bankers and Mercan- 
tile Houses. 


Capital end Earned Surplus, $2,000,000 
JOHN B. PURCELL, President 


JOHN M. MILLER, Jr., Vice-President and Cashier 
FREDERICK E. NOLTING, Vice-President 











ORGANIZED 1856 


Manufacturers & Traders National Bank 


BUFFALO, N. Y¥ 


Capital and Surplus $2,000,000 


ROBERT L. FRYER, President 
FRANKLIN D. LOCKE, Vice-President 
HARRY T. RAMSDELL, Cashier 


SAMUEL ELLIS, Assistant Cashier 
WALTER ASPINWALL, Assistant Cashier 
HENRY W. Root, Assistant Cashier 
EDWARD W. KURBN, Assistant Cashier 


The First National Bank of Cincinnati 


CAPITAL AND SURPLUS 


Eight Million Dollars 
Safe Deposit Boxes on Bank Floor. 
FOREIGN DEPARTMENT 
Letters of Credit and Travelers’ Checks for Travel 

ia Foreign Lands. 
Steamship passage tickets; reservations made os 


all lines for future sailin 
Cincinnati Agency for Thos. Cook & Son’s Tours. 


FIFTH-THIRD SATIONAL BANK 


Capital, : . $3,000,000 
Surplus and Undivided Profits, 1,533,251 
Deposits, . 17,362,936 


Correspondence Invited. 
SEND US YOUR COLLECTIONS, 


THE ROYAL- BANK OF CANADA 


Incorporated 1869 
Capital, a e $7,500,000 
Reserves, - - $,8'20,000 
Tetal Assets, - 114,060,000 
Head Office—_MONTREAL 
New Yerk Agency—Cor.William & Cedar Sts. 
Lenden, Eng., Branch—Princes St. E. C. 


215 Braaches throughout Canada, and in Cuba, 
Perto Rico, Dominican Republic, Trinidad, 
Jamaica, Barbados and Bahama Islands. 


General banking business transacted 














THB DAY AND NIGHT BANK 


FRANKLIN TRUST CO. 
Resources, - $1,700,000 
16th and Market Streete 
PHILADELPHIA 





The Chase National Bank 


n Ww hati RK 
Capital, - rn 
Surplus and Profits (Earned) - 
Pe. 8 eer ee oe 


OFFICERS: 
A. B. HEPBURN, Chairman 


$5,000,000.00 
9,100,913.00 
128, 700,251.00 








A. H. WIGGIN, President 
8S. H. MILLER, V ice- Presiden 
H. M, CONKEY, Cashier E. A. LEE, or ea't Cashier 
C. C, SLADE, Ass’t Cashier W. E. PurRDY, Ass’t Cashier 
ALFRED C. ANDREWS, Ass’t Cashier 


KNAUTH, NACHOD & KUHNE 


NEW YORK 
BANKERS 


MEMBERS OF THE NEW YORK STOCK EXCHANGE 








Letters of Credit and Travelers’ Checks for Domestic 
and Foreign Use.—Deposit Accounts, Subject 
to Check, Received on Favorable Terms. 


THE ELIOT NATIONAL BANK 


OF BOSTON 


capital es aa e 7 | ,000,000 

Sarplus Earned and Profits 1,300,000 

OFFICERS 

HARRY L. BURRAGE, President 
GARRARD ag ig AL scien tami 


WILLIAM F. EDLEFSON, Asst. Cashier 
WILLIAM P. BALEY. Asst. Cashier 
Louis HARVEY, Asst. Cashier 


ROBERT B. RAYMOND, Manager Foreign Dept. 





BARROW, WADE, GUTHRIE @ 
CERTIFIED PUBLIC ACOOUNTA) 
Broad Exchange Bidg., 25 Broad Stres 
NEW YORK : 
OHICAGO SAN 
Monadncek Block Alaska C ei 
NEW ORLEANS, Hibernia Bank Bldg, 
LONDON, ENGLAND, 18 St. Swithin’s Lane] 
Cable, “ Adortest.”’ : ee 





OVID B, JAMESON Y¥REDERIOK A. JOSS 


JAMESON, JOSS & HAT r 


ATTORNEYS AND COUNSELLORS & 
SUITE 406 AMERICAN CENTRAL LIFE I 
INDIANAPOLIS, IND, 


a 








FOREIGN. 
H, THOMPSON & 


Bordeaux Wines and 


Offers and Inquiries Selicited 
cages and ents of the hest 9 

=e Seen aes we onene Ox 
nquestionable references required, — 


VIN-VANDERBOR a 
71 Rue de l’Etuve, BRUSSELS, GE me 


Department I—Knit Geeds ef All é 
Department II—Children’s Dresses 


Cable Address: Vin-Vanderborght, } 2 
Code A BC, 5th Edition = 


ee 
> 
<a e 




















_ SPECIAL NOTICES. 


2OUND BOOK SECURITY of leaves in a 
loose leaf ledger is accomplished in the 
MANN YALE LOCK LEDGER. The Yale 
Key is the only key necessary for the operation 
of the binder. Positive security is assured. 
Let us send you our booklet ‘‘The Inter- 
changeable Leaf Ledger” so you may learn 
more about it. 


William Mann Company 
~"Copring Books and Papers, Leove tal 


9 “ua. © 


NEW YORK BRANCH, 105 CHAMBERS STREET 


Machine 








The Belknap machine will relieve you of the 
irksome task of addressing. The machine 
has a minimum capacity of 2,000 addresses 
per hour. A perfect facsimile of a type- 
written address. The plate can be pre- 
pared on any typewriting machine. 

Write for a descriptive catalog, whether your matlir g 
Vet numbers one hundred names or one million 
Rapid Addressing Machine Co. 

610 Federal Street 374 Broadway 
GHIGAGO ILL NEW VORK, N.Y 





DESTREE & CO, = | 
HAREN, BELGIUM | : 
Ultramarine Ble 


Agents wanted in every City wher not 
bow represented. 





The Bowron Bros. Export & Trading 


AUTHORIZED CAPITAL £17 8,06 , 


Branches: Auckland, Auckland, Wellington, Diam 
Tanners, Leather and Grindery Merchants and W 8 
Head Office : Imperial Bldg.,16 0’C % 
Exporters of Pelts, Basils, Fancy and Dt 
Leathers, Heavy Leathers, & 


PFAFF, PINSCHOF & CO.PT¥a 
General Merchants, Indentors 
Head Office: MELBOURNE, AUST 
Branches at Sydney and Ad 


Prepared to undertake Sole 
of European, American and Has! 


NEW ZEALAND BUS 

Valuable Assistance to Merchal 

Are you do business New Zeals 

pa 
THE NEW ZEALAND EX! s 
Offices throughout the D 

Head Office: B 


AGRICULTURAL § 
BELFAST. 18 ome 


Spectalten: Flaest Machioed IRV : 


ee 














Ateliers de Construction et de C 
Belgiom eee 
Lifting and Conveying ay nery, 


Boller Conveyers—M for Ha 


Apparatus of Every Kind for C 





